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THE MONEY MARKET. 


There was no disturbance in money at the end of April, 


but, on the other hand, the extreme ease expected as the 
result of dividend distributions on May 1st was not experi- 
enced, presumably because the Government was able to 
finance them without recourse to the Bank of England. 
In fact, in the middle of the week there were some indica- 
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some fluctuations, the issue of the note 
rate another 10,000 on Wednesday, and on Thursda: 

announcement of the French decision caused . ay 
just under 180,000, at which rate it was quoted rise 





























































tions of reduction in the market's surplus, though business 
is so quiet that the smallest ripple is likely to be exag- 
verated into undue significance. Discount rates have 


brought up 


hardly moved. . ae alien amie eel on Fri¢. 
eee es morning. To attempt any forecast of future movemer, 


is impossible ; the outlook is gloomy, 


Rate but it would se 
May 4, Apr.27, Apr. 20, Apr. 13, Previous ae ee ser 
Peas, and Date most unlikely that much resistance can be « 
1923. | 923. 1923, igas. eel. ; 1 be shown to 





combined pressure of continued rapid inflation and ¢ 
now still more threatening external situation. 9,,. 
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ee aceon ; : : ; Fy ONY TS aah tions for forward marks have jumped during me 
Discount ce 1 1 1 1 1 (Jly.13,’22) from 12,000 marks to 20,000 marks per month ab 
Houses | Notice ........ 1 1 14 | 14 (14 (dly.15,’22) | spot. In Paris also the rate has been unfayoyr,) 
Market rate (5 months’ bills) 2 1442,2 i2 & .* affected, moving from 68.25 on the 27th to > ' 


0 and oy 
- i ‘ JV 
on the 2nd. On Thursday afternoon there was a fyrss, 


rise, followed by some recovery, and yesterday mor! 
the rate was quoted again at 69.10, although there js 
feeling that intervention has played a part in this - 
covery. There has been some considerable diseyss 

on the Continent of late as to the real value of the fray 
and it has been suggested that the true level js near 
60 than the present rate. It is true that the trade 99 
tion shows some improvement, and that the tour. 
season is bringing money into the country, but both ; 
position of public finance and the political outlook 4 

heavy factors in favour of a much less optimistic yie 

The Belgian franc has moved from 79.15 to 80, as usy 

following Paris. Forward rates in Paris and Brussels » 

unchanged at 45 above and 24-34 centimes below sp 

respectively for one month. Italy has moved up from 94): 
943, after being 95 and over on Monday. New Yor! 

during the earlier part of the week, showed a rather bett 
tendency, but here, too, the gradual recovery was inte’- 
rupted on Thursday, when the rate closed at 4.6336 ascor- 
pared with 4.63} the previous day, and yesterday mornin 
was down at 4.62}, as compared with 4.634 on the 271 
lorward rates, at {-1 cent per month above spot, a 
slightly wider than a week ago. Among neutral exchany: 
Christiania, where the reaction from the recent banki 
troubles continues, has moved up again from 26.60 ont 
27th to 27.15 vesterday morning, and both Stockholm a: 
Copenhagen have moved slightly in our favour. Switz 
land, under the continual depression due to the Rv 
policy, has moved up again from 25.60 to 25.67}, | 
Amsterdam has gone slightly against us from 11.35 | 
11.844. In Central Europe Vienna is unchanged 

325,000, but Warsaw is up again slightly at 229,00 
Prague is practically steady at 156, while Bucharest 4 
improved somewhat to about 965. In the East the rup 
is very slightly cheaper at 18 4);d, the yen has lal 
also from 2s 13d to 2s 14d. Lack of supplies and orde' 
from India and China brought up the spot price on Monda 
to 33d, the highest figure for the present year, but son 
Chinese selling has brought it down again, and althoug 
the position is by no means clear, lower prices \ ould are 
probable. Hong Kong at 2s 4}d is unchanged, Shang! 
at 3s 3d is 4d dearer. In South America Rio !s slight 
more expensive at 5 17-32d, as is also Buenos pert 
42}id. Montevideo, however, has fallen from 435° ° 
423d. Valparaiso shows an appreciation at 36.60 pest 

as compare with 37.40. 


The Bank return showed an expansion of £1,412,000 
in the note circulation, and a corresponding decline in the 
Reserve. Movements in the securities were considerable 
and puzzling, Government securities being £2,846,000 
lower, while Other rose by £2,525,000. Public and Other 
deposits declined by £771,000 and £1,005,000 respec- 
tively. Currency notes outstanding were increased by 
41,775,400 to £285,745,600, which includes £1,484,500 
for notes called in but not yet cancelled. The fiduciary 
issue is £234,811,100, or £35,372,700 below the 
maximum. 

THE STOCK MARKETS. 

The Stock Exchange was closed on Tuesday for its 
annual May Day holiday, and the dullness of markets may 
be partly ascribed to this fact. War Loan has fallen from 
the highest point, and quiet selling of other gilt-edged 
stocks by those who anticipate higher money rates in the 
near future has been going on. Realisations, however, 
are readily absorbed. ‘The effect of the German offer on 
the foreign market has been small, though both French 
and German bonds have been weaker. In the Home 
Railway market prices have been fairly steady, but Cale- 
denian stocks were weak on the opening of the proceed- 
ings before the Court of Arbitration. The rubber and oil 
markets have been distinctly dull, but the cable group is 
higher, and banking and insurance shares have been 
vood. The mining markets are without interest, but the 
tone is not weak. 


THE COMMODITY MARKETS. 


The commodity markets have this week been steady, 
with prices inclined in many cases to droop a little. The 
wheat market has been firm but quiet, but sugar prices 
show a further small advance. In raw cotton and cotton 
yarns there has been a slight downward movement of 
prices generally. The cloth section is unsatisfactory, and 
our Manchester correspondent reports that much 
machinery is idle for lack of contracts. High prices for 
the raw material are restricting business in the woollen 
industry. Spinners cannot get more than recent quota- 
tions for their yarns, and topmakers have no margin that 
would enable them to ease their prices. Our Bradford 
correspondent says that trade is also restricted in piece 
goods, and that English manufacturers are being cut out 
by imported goods from the Continent. Although the coal 
market is absorbing record outputs, our Cardiff corre- 
spondent reports a lull in the demand. Fortunately, the 
majority of South Wales collieries are not in any great 
need of orders for early delivery. At Middlesbro’ rather 
easier prices for pig-iron have followed a slackening in the 


NATIONAL ACCOUNTS. 


The following table shows the national income 
expenditure during the week ended April 28th :— said 


a 


i ‘ it is state : i EXPENDITURE. Min. £| Recsrrs. = yt 
demand, and it is stated that consumers are now inclined | \ortnern Ireland Exehequer ., 097) From Revenue....+++++++*" - 
to hold back in the expectation of some further reduction. | Land Setlement ........ sevseese O11 
Still, prices are unchanged, but the demand is not quite mm ot nal 6-239 | 
s> good; our Sheffield correspondent also reports a lack CREED sonsscocce = oa 

v . n serene eeeeee . | — 
of buyers. The demand for copper has been better, with | ““?*7"°"*° ama | 13% 
quotations higher, and tin values have improved. Linseed 15°621 | 


and linseed oil, on the whole, have experienced a quiet 
market, the oil product at times showing signs of weak- 
ness. Rubber has dropped slightly in price. Hide values 
remain steady, while in the shoe trade conditions are 
stated to be better. 


Revenue at £13,821,400 compares with £11,980000 
the corresponding week of last year. Expen rae : 
£7,473,600 compared with £9,794,300-_ Income-tay 
Super-tax brought in £3,672,000 last wee ioe 
£1,820,000 a year ago. Special Receipts “< at 
compared with £1,444,300. The decrease on = ~ Debt 
ture side is accounted for by interest On” ae bass 
£1,128,400 against £2,363,600 in the same — fron 
year, and Supply Services, which are — ‘d Custom 
£7,074,500 last year to £6,239,000. Excise ane © 7 
receipts were again large. Customs were Abd 3,00 
against £1,984,000 last year, and Excise £1°. 


FORBIGN EXCHANGES. 


_ In the foreign exchange market the German note and 
its reception by France has been the chief factor. 
ey at the beginning of the week it seemed clear that 
ol Reichsbank control was not so effective as before 
and Dv Mon av 2 g , *» rate w : 
’ day already the rate was up to 149,500. After 
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-ompared with £437,000. The week’s operations reduced 
che National Debt by £.6,222,300, and caused the following 


hanges :-— 


surmounted, the actual terms of the German offer are not 
at first sight promising. The total sum of £1,500 millions 






























a sine ae — offered is much lower than the figure which was peremp- 
Pe .anal War Bonds repaid.. -- * % Treasury Bonds ........ + 1858 ily rejecte *rance wi i 
ie National le ag — — 4130 National Savings Certificates + -200 benuly “er ted "9 France when Mr Bonar Law GUE see 
" > itue Department Advances — 3900 Unemployment Insurance .. + -250] ward in January. Moreover, the suggestion that £1,000 
"4 an : an 7 .  - es 
é — $530 + 238} millions of the total should be raised in international | 


ioaNns 
and paid over within four years, while on paper perhaps 
the most attractive to France of all the points in the offer 
can hardly be regarded as feasible, at all events by those 


ne floating debt was reduced by 8,065,000 to 
£ =O, 380,500. 
Financtat YRaR, 1923-24 (April 1 to April 28, 1923). 


£ £ 
tal Expenditure .. 62.989,764 Raised by Revenue .. 76,668,053 
et Capital Repaym'nts 17,119,316, Decrease in Balances 3,441,027 


Total ....e+ee+- 80,109,080 NS ncaa aenseies 


experts who regard this very period of four vears as the 
minimum needed to allow Germany to put her house in 
order. Above all, the Note is once again vague and in- 
definite on the all-important subject of guarantees. It 
was probably impossible politically for the Cuno Govern- 
ment to offer concrete assets such as her railwavs to 
foreign moneylenders at the opening of negotiations, but 
at the same time without precise guarantees and well- 
defined security there is obviously no assurance that the 
money markets of the world would lend a penny. 

If this were all that could be said about the new German 
offer, immediate and curt French refusal to negotiate would 


_—_— 


-- 80,109,020 


Estimates for YEAR 1923-24. 
£ | £ 
edinarvy Expenditure 891,013,600 Ordinary Receipts .. 778,500,000 
~pecial Expenditure.. 15,603,000 Special Receipts.... 40,000,000 


Total seceeeeees 816,616,000! Total ......66 818,500,000 


Surplus ......6. 1,884,000 
NATIONAL DEBT. 
(Million £.) 





command at least some degree of sympathy abroad. But 




















: es | Fas | Bos | ae | de: 3, 3,/534 &. in Our opinion there are the strongest possible reasons why 
: we is | 3" 3 | 38 s SS Z ES the Note should not be brushed aside on a cursory review 
i< i | : * ¢ vn . . : . 

r ! ! : . | ~_ | of its unsatisfactory aspects. The first of these reasons is 
- 2 | | l l ; : ; ' sneha ; 
ree laa: 3 ‘a “a | 8 ie FG | 53| 318 | the German offer to submit the question of Germany’s 
arStock ..../| «. 63 | 63 ‘apacityv av ‘ internation; ISSi if , 
‘ War Stock |...| :. | 16/ 13| 13| 33] 33] 48| 33| $3 | CPA ity to pay to an international commission, if the 

45% wees * <= fh“ ho ait | 1958 |2,071 |2,071 |2,071 | present offer is held to be insufficient. The second reason 
(3 Funding Loan». ve | oe ‘e 409 405 | ‘a ‘ol ‘a0 4 is contained in the following passage :—‘* The German 
4 Victory n ee * °e ' | } 335 . re » 7 . Dz » 1 > <¢ » iz l ous 2 eS 
: ; Nee de cies i=) a) ae 690 | 887 | 81 Government are prepared to provide special guarantee 
2|5- year Treas.Bonds vo | oe | ce | oe 23; 2%! 2/| 2| 24 | for the proposed payment. The entire property and all 
5 ; ; : 
2 Si rreanaryBond.. on | =.’ rd es = | | 7 sources of revenue of the German Reich and States are 
#) Doby tender SH. -- | ce | ce | se ce | 8) 62) 63| 63 | already pledged under the Treaty of Versailles. How 
) eee.) cd | oe fee |S . | .. | 2| 19 | this pledge can be rendered effective for the purposes 
. ae oe ding nl . = | -aee | ee 1m pony | 4 = of the loan, and what individual guarantees should be pro- 


|Natnl.Saviags Certs.) .. | 138 | 267| 274 285 | 342| 350 354| 354 


vided, can only be ascertained through negotiations with 
War Expend. Certs.; .. ™ D < « x g é 


| .. me ie ee coe. (Bae ae 

Other Debt ........| .. | 944 (1,306 | 1,181 1,132 | 1,087 | 1,071 | 1,070 | 1,070 
American Loan ....| .. a? ee Oe ee Soe Toe oot tee 

\ Temporary Advances 1; 204 243, 205 154) 147 222 | 194 202 
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the international loan syndicate and the Reparations Com- 
mission.’’ While, as we have said, this is vague and in- 
definite, it undoubtedly admits the necessity for specific 


654 | 5,872 8,033 7,829 7,574 7,655 | 7,768 | 7,645 . - 
Other Capital Liabilities} 57 “eS 46 | - oe | | 67 we |e guarantees. Subsequent discussion alone would show 
Total Liabilities ...... 711 |5,921 | 8,079 | 7,876 | 7,623. 7,72) | 7,835. 7,730 | 7,713 whether this means much or little. Another point to be 
; noted is the absence of any suggestion that the Allies should 
POSITION OF THE FLOATING DEBT, Movement | guarantee the interest on the proposed loans—a condition 
week ended 


which would certainly have rendered the proposal abortive. 
Again the German Government shows itself alive to the 
French demand for security, and in view of its own desire 
for security, which is sometimes overlooked, proposes (of 
necessity vaguely) a Rhine Pact and a Treaty of Arbitra- 
tion. These four points, apart from any other considera- 
tions, are sufficient reason why the French Government, 
instead of yielding to the first impulse of immediate re- 
jection, should make a considered reply pointing out its 
reasons for objection to the offer. Great significance, there- 
fore, attaches to the belief, current as we go to press, that 
the French Government will couple with stern refusal at 
least some statement of reasons. 

Some of the obvious flaws in the German proposal we 
have already pointed out. There are, of course, other 
points also which are inacceptable. In the first place, the 
sum offered—the present value of which is substantially 
less than £1,500 millions—compares with a present value 
in the Bonar Law scheme of about £1,750 millions. If the 
mark is once stabilised, either of these figures would leave 
Germany with a comparatively easy Budget problem. The 
limiting factor in the long run is not the burden on the 
German taxpayer, but the problem of making huge pay- 
ments abroad. We think, however, that the German 
Government has put the possibilities in this respect on the 
low side; but the Note leaves open the possibility of 
assessment on a higher figure by the suggested reference 
of the question to international experts. We have fre- 


Temporary Advances Out- Apr.29,'22, Mar, 31,'23. Apr. 28, '23. Apr. 28, '23. 
standing— £ 2 & £ 
Advances by Bankof England 14,750,000.. ys o ae ee Pi 
Advances by Public Deptmta 178,101,500.. 193,897,500.. 201,830,500..— 3,900,000 
Treasury Bills outstanding .. 758,519,000.. 615,045,000... 588,550,000..— 4,165,000 


Total Floating Debs .... 951,370,50C.. 809,942,500... 790,380,500..— 8,065,000 
——EE 


THE GERMAN OFFER. 


THE omens attending the launching of the German offer, 








‘or which the world has been waiting, were decidedly evil. 
France could hardly have done more than she has done to 
reate an atmosphere unfavourable to negotiation; for on 
the eve of the German Note’s appearance she deliberately 
“ggravated German national sentiment by the entirely 
tactless arrest of Herr Krupp, and worse still, allowed 
i the semi-official voice of France to go forth that a German 
al Her which did not amount to unconditional surrender 
and admit that France was justified in her occupation of 
the Ruhr, would be refused. Germany, on the other hand, 
puts into her Note a vague passage which, whatever its 
fa’ intention, Frenchmen, as we feared, have apparently 
“terpreted as meaning ‘‘ clear out of the Ruhr at once, 
and then we will negotiate.’’ However wrong we may 
judge the French advance into the Ruhr to have been, we 
“annot fail to admit that in leaving the Note open to such 





. ““ interpretation Germany has thus gratuitously challenged | quently stated our opinion that such a body should find it 
y the essential feelings of French national pride. All this is | quite possible to make a fair and reasoned assessment. 
: exceedingly unfortunate: amd even Mf these chatacics Of Another flaw is the proposal that the whole of the mone} 
e national pride—whi ‘ 2 Sa te to be handed over should be raised in foreign loans. That 
ch obstruct a settlement now just aS |i terest should for the first few years be paid out of the 


effectively as 


aid they always obstruct the approach to an 
“Mistice whe 


capital of the loan is not an altogether unusual proposal. 
n two nations are openly at war—can be 


But, although Germany's capacity to make early payments 
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abroad must be definitely written down as a result of 
damage done by the French occupation of the Ruhr, Ger- 
many could surely find herself able to shoulder some part 
of the burden of interest forthwith out of her own 
resources, including her foreign balances. 

But, important as such questions are, they are sub- 
sidiary to the main issue. It is not merely France.and 
Germany that are looking for a solution of their troubles ; 
the whole world is intimately concerned. It is surely 
reasonable to ask that both the main parties to the dispute 
should show clear recognition of that fact. Hitherto 
Germany, though not entirely through her own fault, has 
made no real attempt to produce a constructive contribu- 
tion towards a solution of the Reparations problem, which 
is vexing and harassing the whole world. In this Note, 
despite its mistakes and ineptitudes, we detect a decided 
imsprovement of attitude. On the other hand, sympa- 
thisers with France are growing steadily more and more 
disappointed at her apparent inability to look at the ques- 
tion as one that concerns others as well as herself, or to 
realise her responsibilities to the world. By persistence 
in this purely selfish attitude she will before long bring 
herself into the unenviable position of being stigmatised 
bv world opinion as the obstructor of world peace and 
recovery. The world still sympathises with her demand 
for money for the repair of the devastation of war, and 
her demand for future security. That sympathy would 


self and for the sake of the world, it is to be hoped ¢, 

these voices represent a body of opinion powerfy| ran 
to exercise a moderating and broadening effect upon the 
policy of the Quai d’Orsay at this critical moment, 








A CO-OPERATIVE POLICY FOR LABOUR Anp 
CAPITAL. 


We commend to our readers’ attention the letter pub- 
lished in our last week’s issue, in which Mr Willian 
Graham stresses the importance of endeavouring to reach 
a solution of industrial problems on lines which repre. 
sent a middle course between the views of what he cal 
orthodox labour and orthodox capital. We are no: 
among those who spend restless days and nights in fear 
of the Socialist menace, and one of our chief reasons fo; 
looking forward with some degree of assurance is that, 
in our opinion, the bulk of working-class opinion js 
steadily concentrated somewhere near the point of view 
which Mr Graham represents. It is quite evident that 
the present Government, influenced, as it necessarily is, t 
so large an extent by the type of Toryism which can see 
no need for interfering in any way with things as they 
are, will never satisfy the aspirations of those who are 


not be increased by an unreasoning rejection of the 
present offer. We earnestly hope that in the answer which 
is sent to Berlin the French Government will show less 
petulance and more dignity than it has sometimes shown 
of late; that it will recognise that the German Note leaves 
many doors open; and that, after all, the rest of the world 
is vitally concerned to see every possible approach to a 
settlement thoroughly investigated. 

A week or two ago Lord Curzon made a statement in 
the House of Lords, the burden of which was that, 
although the British Government could make no move 
until some new offer from Germany was forthcoming, its 
good offices were available for both parties as soon as 
such an offer had been made. A fruitful occasion for 
these good offices has, in our opinion, arisen. We would 
urge the Foreign Secretary to take the German Note as 
the basis for addressing questions to both parties; to ask 
rance to specify in terms the points in respect of which 
she finds the offer unsatisfactory; and to ask Germany 
for a clearer explanation of certain ambiguous passages 
and an amplification of certain suggestions. In this way 
the ball of negotiations would be set in motion, and two 
forces which might help to propel it towards the goal are 
the desire of both parties to re-establish themselves in 
the esteem of the world, and the yearnings of the popula- 
tions of the world for the return of peace and well-being. 

The German Note has, as was to be expected, been 
greeted with hasty anger by the French newspapers; and, 
indeed, we should have little hope of any progress result- 
ing from it if the only forces at work influencing the 
French reply were the bigotry of the Paris Press and the 
restricted vision of M. Poincaré. But, fortunately, there 
is some reason to hope that some moderating influences 
will also operate. It was always open to doubt, for 
instance, whether Belgium would readily acquiesce in a 
scornful and uncompromising refusal, and there are also 
signs that some sections of French opinion are beginning 
to recognise the broader aspects of the position in which 
France stands. Preachers of moderation are not entirely 
lacking. According to the Paris correspondent of the 
Times (Wednesday, May 2nd) M. Gustave Hervé has 
uttered a ‘* remarkable warning *’ against ‘‘ the danger of 
excessive stiffness and a systematic distrust,’’ and con- 
demns ‘* the too-great preoccupation of the French Govern- 
ment with preserving its reputation of intransigeance in 
the hope of pleasing that part of the French Press that 
shouts the loudest.’’ Similarly, Professor Charles Gide, 
one of the leading French economists, calls attention in an 
article in the Progrés Civique to the harm that has been 
done by futile repetition of the phrase, ‘*‘ Germany will pay 
everything,’* and the equally misleading complaint ‘‘ that 
mis the ace ee nang Of eater importance 

Loucheur, finds the acai ial ec = eet - = 
: ‘ er only ‘ partially inade- 


quate and partially inacceptable,”’ and regards it as a 
possible basis for discussion. 





For the sake of France her- 


most conscious of our present industrial difficulties. But 
their term of office will not be altogether fruitless if the 
interval is used for discussing and working out the lines 
of future progress. The distance to which the pendulum 


will swing when the Government falls depends very 

largely on the finding of this middle course. The 

strengthening of moderate progressive opinion in the 

country, however, is by no means a purely Parliamentary 

affair, but will be to a much greater extent the result 

of economic experience, and of the relations which may 

be created between employers and workpeople in the 

conference chamber and in the workshop. The long 

series of economic lessons of the war, and still more 0! 

the peace, the failure of communism in Russia, and th 

demonstration in the last two years of the underlying 

factors which affect British economic prosperity, have 

greatly modified the destructive conceptions which were 

at one time prevalent in the labour world, and reconcied 

the mass of workpeople to the less spectacular but more 

useful task of making the system of private enterprise 

work to their advantage. But if we are to make a rea 
success of British industry along these lines, the essential 
condition is to get the goodwill of workpeople enlisted in 

support of economical production. This in its tum 
depends on a number of conditions, among the mos! 

important of which are :—Confidence on the part of work 
people that they are getting a square deal, and that undue 
profits are not being made at their expense ; the fostering 
of the sense of partnership; and thirdly, a reasonabl 

degree of security. The first of these can only be 
achieved—as has been done in the coal industry—) dis- 
closing to workpeople the financial state of the industry 

There is no rule for applying this practice universally, 
but it is certain that in the future industrial peace ¥" 
not be secured so long as there is any room for suspic 

or uncertainty as to the profits of industry. But the 
spirit of partnership should not be merely negatv® 
Experience shows that the best both of the leaders = 
of the rank and file in any industry will respond whole- 
heartedly to an appeal for co-operation in overcomins 
commercial difficulties if only the problems are — 
to them. The fear that real frankness may ™ 
prejudicial to a business has been proved over and ae 
again to be a complete bugbear. On the contrary, ale 
employers who have gone furthest in disclosing “a 
costings, profits, &c., testify to the profound — a 
the secrecy of the information given on the part ° . 
men’s delegates, who have not infrequently been wee be 
keep to themselves facts which it was intended shou z 
passed on. We have yet to meet the employer who ae 
complain of real damage to his business for informa 
voluntarily given to his employees. But frankness 
enlist the interest of workpeople not merely in the a 
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of a single firm, but also in those of the industry as a 
whole. : ‘ 

No one can look at the industrial record of the Jast four 
years without being struck by the fact that in wage 
otiations there has been a marked tendency for the 
discussion to centre round large economic and very often 
‘aternational questions. The day has gone by when all 
inowledge of the economics of industry was on the 
employers’ side of the table, and to-day the opinion 
among workpeople themselves and also among the public, 
who are often the deciding factor in such negotiations, is 
formed upon a much wider view of the situation than used 
to be the case. We believe that a sense of a common 
objective can be more readily aroused to-day than at any 
previous stage of our industrial history. 

But discontent with the industrial machine will remain 


not in order that the railway companies might be enabled 
to meet higher costs. It should be taken as axiomatic, 
both by railway directors and by railway men, that if 
prices remain at about 75 per cent. over the pre-war level 
railway rates should in a year or two not be more than 
25 per cent. above the pre-war level. Such a reduction 
would go some way towards adjusting the difference in 
the cost of transport in Great Britain and abroad. It 
would, of course, improve traffic, and in the end probably 
give the companies more goods to handle and for longer 
distances than before the war; and this would partly com- 
pensate them for the lower rates. But it would also 
require an improvement in efficiency and a reduction in 
labour costs, and this in its turn would undoubtedly involve 
more elasticity in the application, though not the abandon- 
ment of the principle of the eight-hour day system. It 


neg 


the predominant feeling of workpeople so long as they 
are harassed by the sense of insecurity of employment. 
The fear of being out of work, together with the 
suspicion that undue profits are being made from labour, 
has been the main cause of the restriction of output and 
the consequent high labour cost in many British industries. 
But today it is well understood by workpeople that low 
labour cost, Which does not necessarily mean low earnings, 
is an imperative necessity if we are to regain the world’s 
markets for our industrial products. To a considerable 
extent our unemployment insurance system supplemented 
by Poor Law relief have prevented the unexampled 
depression of the last few years from resulting in actual 
distress. But an unemployment scheme which makes no 
discrimination between the standards of living of various 
classes of labour and combines payment from various 
sources in a very awkward and undesirable manner is far 
from meeting all the needs of the case. There is ample 
ground for a thorough overhauling of the system. But 
if this is done, and particularly if it is done by collabora- 
tion and a system built up which would satisfy the 
worker's demand for greater security, it should be 
possible in return to enlist the support of labour in this 
country in favour of abolishing restrictive trade union 
practices, of extending the principle of payment by results, 
and generally of working for greater efficiency and output 
per head. This savours of a bargain, but it is really only 
a recognition that rapid developments in production and 
insecurity are commonly connected with one another. We 
agree with Mr Graham that there is plenty of work for 
men of goodwill to do in finding a policy for industry 
of national rather than of class interest. — 
This doctrine of “ getting together ”’ is relevant to one 
and all of the industrial discussions which are in the 
wind at the moment. We will merely apply it at 
present to the case of the railways. In connection with 
the conferences which are being held this week Mr 
Cramp, the railwaymen’s industrial secretary, has made 
the very Significant suggestion that the railway com- 
panies should make a further and more substantial reduc- 
tion on freights in the hope that increased traffic would 
et ee of revenue, but that if it did not do 
ae ag —l should be submitted In a few months’ time 
thee doe unions for consideration. The implication of 
ras suggestion is clearly that the men’s leaders recognise 
} woh ag ag a strong claim for lower transport 
the ll at me worker S interest is to keep traffic on 
a oo > competition with other forms of transport, 
ne tal = a limit to the extent to which freight 
— oe e made at the expense of profits. We 
pn — é - incidentally that this indicates a very 
ho. r€ present level of railway rates. Although 
now once lg a compared with the pre-war level 1s 
shee hee “s the average increase in the level of 
transport - wl expects that the cost of railway 
parisons betwe all much more than this. Com- 
a little ona one country and another are always 
cumstances. an — to differences of  cir- 
per ton per 2 ritish railway rates before the war 
ine were so much heavier than those prevail- 
*. among any of our commercial competit be 

Serious handic; petitors as to a 
on ‘andicap to our trade. The waste involved in our 
‘erlapping and compl albu , , 
responsible for th; _— railway system was largely 
railway imines - he public accepted the principle of 
order that w ation into four large groups mainly in 
© might get more economical transport, and 





might even involve temporary loss of profits and even 
reduction of wage rates, but it would undoubtedly pay in 
the end. 


The discussion, however, calls for two comments bear- 


ing upon industrial relations. In the first place, the fact 
that the railway men propose—quite properly—to discuss 
with the companies the question of railway rates, empha- 
sises one of several serious flaws in the Railways Act of 
1921, which assigned the questions of railway rates and 
of wages and working conditions to the Rates Tribunal 
and the National Wages Board respectively—two bodies 
which have no connection with one another. The Rates 
Tribunal is to fix rates without any power to control costs, 
and the Wages Board is to determine questions vitally 
affecting the wages bill without having anything to say 
on, or even the right to examine into, the question of rates. 
This division perpetuates the great weakness which has 
existed in the past in our machinery of industrial negotia- 


tion in assuming that wage negotiations can be carried 
on regardless of the commercial conditions of an industry. 

Our other comment is that though the Railways Act of 
1921 makes provision for the supplying of a good deal 
more information than has hitherto been afforded, public 
knowledge of the state of affairs in the railway world is 
still much out of date owing to the fact that railway com- 
panies still persist in withholding from their periodical 
statements any information as to costs. Neither the stock 
markets, traders, railwaymen, nor the public generally will 
be able to follow the economic situation of the railways at 
the time when it is all-important that thev should know 
what is happening, until our four big railways fall into 
line with other companies in various parts of the world, 
and publish both gross and net receipts every month. 
Thus we come back to our starting-point, that the real 
secret of a satisfactory industrial system is an adequate 
knowledge of the facts and the exorcising of the spirit 
of secrecy. 








THE DOMINIONS AND TREATY SIGNATURE. 
(BY A LEGAL CORRESPONDENT.) 


THE incident which has occurred recently in connection 
with the negotiation and execution of !the Halibut 
Fisheries Treaty between the Dominion of Canada and 
the United States of America is one of those affairs which, 
though small in themselves, raise big issues, and compel 
all persons interested in the right development of the 
Empire, to pause and think. The facts, so far as official 
reticence permits us to ascertain them, are that a treaty 
regulating the halibut fisheries in the North Pacific Ocean 
was negotiated between the Washington and Ottawa 
Governments (probably directly as has happened before), 
and that, when the document was ready for signature, the 
question of the proper signatories came under discussion 
between the Canadian Government and our Ambassador at 
Washington. The Canadian Government wanted Mr 
Lapointe, the Canadian Minister of Marine, who had re- 
ceived full powers to sign for Canada from the Imperial 
Government, alone to sign on the British side. Sir 
Auckland Geddes replied that he had been “ instructed 
by His Majesty’s Government to sign the treaty in 
association with Mr Lapointe,’ to which the Canadian 
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Government, through Lord Byng of Vimy, replied: 
‘“My ministers are of the opinion that as respects 
Canada the signature of Mr Lapointe alone should be 
sufficient, as it affects solely Canada and the United 
States.’? Sir Auckland, doubtless upon instructions from 
the Imperial Government, gave way, and the treaty was 
signed by Mr Lapointe alone. The incident is receiving 

good deal of attention in South Africa, and doubtless 


There is a minor complication, which seems, however, 
to have arisen after the signature, and does not blur the 
issue raised between the Ottawa and the Home Govern- 
ments, namely, that the United States Senate have ratified 
the Treaty, subject to the understanding that ‘‘ none of the 
nationals or inhabitants or vessels or boats of any other 
part of Great Britain (sic) shall engage in the halibut 
fishery contrary to any provisions of the treaty.’’ We are 
not concerned with this proposed extension of the scope 
of the Treaty to parts of the British Empire other than 
Canada, though had the proposal been made before signa- 
ture, it is clear that Sir Auckland Geddes’ claim to sign 
would have been greatly strengthened. 

Before expressing any opinion upon the issue thus 
raised, it will be well to pass under review certain phases 
of the development of the treaty-negotiating power of the 
Self-Governing Dominions, and in particular of the pioneer 
in this matter, the Dominion of Canada. This develop- 
ment acquired an additional importance last year upon the 
ratification of the Irish Free State Treaty, whereby 
Dominion status on the Canadian model was granted to 
the Free State. (a) For many years past, certainly since 
isa5, the Self-Governing Dominions have _ been 
autonomous in the matter of tariff arrangements and com- 
mercial treaties with foreign countries, subject to the 
necessity of keeping the Imperial Government in touch 
with the progress of the negotiations. At first it was 
the practice to associate for the purpose a Dominion 
Minister with the British Ambassador or other representa- 
tive in the country concerned, and both of them signed 
the treaty. In 1907, when Canada negotiated an im- 
portant commercial treaty with France, the negotiations 
were conducted solely by the Canadian Ministers, but the 
treaty was signed by them and the British Ambassador 
jointly. (b) In 1909 the Canadian Parliament, following 
the lead of the Commonwealth of Australia, established a 
Department of External Affairs, charged with the ‘‘ con- 
duct and management of international or intercolonial 
negotiations, so far as they may appertain to the Govern- 
See oe even the association with 

British : ass: » and the necessity of signature and 
ratincation by the Imperial Government embarrassing, 
Canada then developed a system of independent and direct 


negotiation On commercial m 


, atters with foreign consular 
OMmMcers 


! Ss in Canada, followed by the necessary legislation in 
Canada, but not requiring the conclusion of any formal 
treaty, or even the formal assent of the Imperial Govern- 
ment. This method was adopted in the case of com- 


mercial negotiations with Germany and Italv in 1910, and 
‘ —- Dae mare wala . : ‘ 

Snail) in the reciprocity agreement with the United States 

which ted to the downfall of the Laurier : 


Profess« r A B Kei h’s “R ° Ministry (see 
memes 3. aa s “ Responsible Government in the 
ominions (d) Meanwhile tl ini 

Me: 1e Domi 

ing the right of separate re es a iy soe 
ing Tigh separate representation at certain inter- 
“ep enna of a non-political character, such as 
the Postal Union of ‘ io-Telegrap i 

tal 1906 and the Radio-Te 
eee elegraph Con- 


Such are the principal landmarks in the development of 
autonom) in non-political matters. In the political 
oa mueenennint 1S more recent and more rapid. 
“te ro ate war Dominion Ministers sat in the 
ae ar ( apinet, and they were present at the peace 
a ee . wien. Chey were not separate parties 
oe yo ersailles, but their Ministers signed it 
on behalf of his Majesty side by side with the Ministers 
of the Imperial Government. “At the sam ae ‘he 
abortive Anglo-French (Defence of Fesnce). Trent = 
1919 rie expressly made “ to impose no sbihantienae “: 
ee the Dominions of the British Empire unless el 

it is approved by the Parliaments o 
concerned. a In : 


addition, Canada 
\frica, and New Zealand bec , 









f the Dominions 
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ame original members of the 
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League of Nations, each with a right of voting inde. 
pendently of the Mother Country. And within the j,.. 
two years Canada has been conceded by the Imperiz 
Government the right to appoint a Minister Plenjp.. 
tentiary at Washington to represent her numero, 
interests there—a right which, however, she has not 
exercised. 


Now, in view of these facts, the procedure whic: 


attends the actual execution of a non-political trea 
negotiated by a Dominion with a foreign country | 
mainly a matter of form—but not entirely. There ; 


ar 


several possible alternative modes of signature: (1) by. 


British Ambassador or other diplomatic representative ; 


the Imperial Government alone—that, we may take it, 
now obsolete; (2) by a Dominion Minister alone dy! 
accredited and empowered ad hoc by the Imperial Gover:. 
ment; (3) a combination of (1) and (2), that is, by join: 
signatures, as was suggested by Sir Auckland Geddes i: 
the case of the Halibut Fisheries Treaty. To our mind th: 
essence is that the Imperial Government should becom 
cognisant of the proposed treaty during its negotiatior 
and should have an opportunity of pointing out an 
possible detriment to some other part of the Empire o: 
any provision which might involve the Empire in a breact 
of an existing treaty obligation or some other infraction 
of international law. Whether the Imperial Governmen 
empowers a Dominion Minister or one of its own 


Ambassadors actually to sign the treaty is of secondary 
importance. But a treaty is a treaty, that is, a solems 
international engagement binding an international person 
The Dominions are not yet international persons except 
for the limited and special purposes of the League o 
Nations, and therefore it is the British Empire acting 
through the Imperial Government that must become . 
arty to any international obligation entitled to the name 
and effect of a treaty. It is unlikely that a Dominion 
would ask for its Minister to be empowered by the 
Imperial Government to sign a treaty that was inimical 
to Imperial interests as a whole; but, as it seems to us 
it is essential that such a request, or the similar request 
for a British diplomatic representative to sign, should be 
made. If the Imperial Government were unable to acced 
to it, then the Dominion could not enter into a treaty, 
though it could conclude an informal arrangement = 
the other contracting party and give effect to tt os 
Dominion legislation; in that event the Dominion woule 
know that it had not the force of the Empire behind i 
and the other party would know that the Empire had no! 
endorsed the Dominion’s cheque. 
There are the strongest possible objec 
in the constitutional relations between ae 
Country and the Dominions. But now that the a 
playing so important a part in world affairs on ea 
more pleased to see it than the Mother C ountry), saiae 
has come for a little plain thinking and frank . ye 
round the fire-side as to the best method of a Ey ‘ 
to the new development in the interests of the fami} 
a whole. 


tions to rigidit 
the Mother 


———————— 
D 
OIL.—I. THE DEVELOPMENT OF PRODUCTION AN 
CONSUMPTION. 


Tue popular and ignorant ‘dea of oil 
relation to coal is well expressed by the 
two eighteenth-century gentlemen on the p ' : 
advertise respectively ‘* The Beggar s Opera » othe 
‘‘ Polly.’’ The one is saving * Upstart,” and aah wor 
is replying “* Antediluvian,’’ the while drawing - sv . : 
Now, the ‘‘ upstart ’’ oil industry is popularly — 
‘Santediluvian ‘*" 
xpert defender © 
atio of resoure 
f oil is not 


in its econom 
repartee ort 
lacards W! 


to be preparing to annihilate the 
To this ignorant body of opinion the ¢€ 
the faith in coal has answered that the r 
to the present rate of production in the case © 


; - in other 

comparable with that in the case of coal and d, and 
. . . : , cc, -” 

words, the supplies of oil are being rapidly dep ooner 


that the oil industry is doomed to extinction rather $ 
than later. Meanwhile, in the political world, the ; 
is persistent that the oil interests play the rdle . sset, 
hidden hand” if the diplomacy of the Great, and less 
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Powers, and that no international conference can be held 
without oil being discussed behind the scenes. It goes 
almost without saying that no one of these different views 

atains the exact and unadulterated truth. Indeed, each 
“, small or large degree contains some distortion of the 
truth, We will therefore endeavour, as far as it is 
possible, to set the oil question in its true colours and 
proportions. . 

In its economic aspects, the question cannot be appre- 
‘ated without some understanding of the remarkable 
development which has occurred in the world’s production 
and consumption of oil. The United States began to 
produce oil commercially in 1859—with about 2,000 
perrels, and the rapid growth in the American and world 
output since that date may be seen at a glance from the 

ss 


following hg 
tT 


neriods up to 1919 and in the last three years :— 
ee F ee 5 


ures of the total quantities produced in 10-year 


ope Oi Praopverion—In Barrels of 42 U.S. Gallons (66 Barrel 
to the Ton). 

Ten Year's Production— World. United States. 
1860-1069....0c0s00 29,807,720 .... 27,705,534 
tv), ee 119,978,104 .... 104,161,464 
1SOD-188 9. « cascce 409,425,470 .... 272,947 976 
1890-1899......+- 1,033,684,920 .... 535,169,704 
1900-1909........ 2,188,778,783 .... 1,228,324,216 
1910-1919........ 4,267,644,834 .... 2,817,984,027 

Annual Production— 

ES Nene i aiod aan es 693,195,928 .... 443,402,000 
Me scanncekass® 765,064,600 .... 472,183,000 
ED iasenden ane 851,540,000 .... 551,197,000 


Grand total (1860-1922) 10,359,120,359 .... 6,455,074,921 


It will be observed that the world’s output of crude oil, 
after its initial spurt, has roughly doubled itself every 
19 years. The United States has accounted for about 
62 per cent. of the world’s total up to December 31st last 
year. The rate of increase in the United States production 
has averaged about 13 per cent. per annum from 
i860 to 1850, 6 per cent, per annum from 1880 
to 1900, 10 per cent. per annum from igoo_ to 
1920, and for the last two years has been 
6.5 per cent. and 18.8 per cent. respectively. Express- 
mg it in relation to population, the per capita pro- 
cuction of oil in 1902 in the United States was one barrel, 
Whereas in 1922 it was about 5 barrels. Comparing it 
with other industrial enterprises, since 1q00 the production 
of crude oil has been proceeding at a greater rate of 
increase than the production of pig-iron, which latter is 
regarded as the best single index of manufacturing activity 
available in the United States.* Indeed, it may be taken 
that the output of oil in the world has forged ahead of the 
average rate of increase in the output of all other 
commodities, 

_This achievement was made possible partly because of 
‘ne natural conditions peculiar to the business of oil pro- 
“action, partly because of the competitive conditions cf 
tat business in America. A prolific outflow of oil is 
continually being caused either by the chance striking of 
vy Under strong pressure, which is marked by gushers or 
spouting wells, or by the competition between companies 
'acommon oilfield forcing the pace of extraction. The 
9g example of ** gusher ’’ production is the ‘* Southern 
aes of Mexico, where wells have been brought in at 
he terrific flow of 260,000 barrels a day, spouting a 
‘umn of oil soo to 600 feet high.7 Mexican produc- 


tion, in ¢ ne sinaee ; . 

=p in Consequence, rose from 1,005,000 barrels in 1907 
) Se — , ae . re 
.' 53:292,770 barrels in 1917, and to 185,057,000 barrels 
*’ 1922. While production in Mexico proceeded since 


‘910 under natural pressure of gas or subterranean water, 
: ee in America has long proceeded under the arti- 
‘hited eo of competition. The average oilfield in the 
holdincs. Wh is divided into a large number of small 
holding B a small holding A drills a well, small 
fecenee te joining must drill an off-set well to prevent 
another ae drained by A. Af smail holding A drills 

Well in the corner of its rectangular plot, then 
careers exit will drill off-set wells in their respective 
wien 0 A’s. So the fun goes on. Indeed, the 


*« mnths ehdeecneeniceeetesileepeseeentateaemntiamianes 
ber a of Economic Statistics.’ Harvard University. Decem- 


t 
Cerro Azul, No. 4 of the Huasteca Petroleum Company. 
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zest of competition in one of these chessboard oilfields of 
the United States is such that the worst slump in the 
world’s markets will in no wise damp down the frenzy ot 
off-set drilling. And when the oil is discovered under 
natural gas pressure as well as under such competitive 
cenditions, the sudden rise in output can readily be 
imagined. Texas, Oklahoma, and California are stil! 
demonstrations. This competitive method of extraction ts 
obviously wasteful, but it has undoubtedly served to pus! 
the rate of production of oil in advance of that of other 
commodities. The important fact to seize is that America 
is still discovering new oilfields, or new oilsands in the 
known fields, under the stress of competition. The world 
is still in the era of flush oil production. 

Consider now the development in consumption. In the 
beginning, the outburst of oil production necessarily went 
ahead of demand. Indeed, it has been argued that, in 
the case of oil, supply shaped, if it did not create, demand, 
calling new uses of oil into being. When the first oil well 
was drilled in America in 1859, the only commercial use 
for oil was for lighting. The business of the oil industry 
became the refining of the crude oil into kerosene (lamp 
oil), without including therein the more volatile fractions 
(gasoline) which were liable to make the lamp explode. 
The disposal of these dangerous volatile fractions was 
then regarded as a necessary nuisance in the refining pro- 
cess. Because the supply was greatly in excess of the 
needs of the domestic markets of the United States, 
American kerosene began to be exported the world over. 
But it was not till the twentieth century was under way 
that the oil industry became assured of an outlet for its 
ever-increasing production—by the development of the 
internal combustion engine. Automotive transportation 
provided the use for the nitherto wasted gasoline products. 
l’urther, the heavy residual oil left over in the refining 
process began to be used in industrial plants, and in the 
merchant marine for burning under boilers for raising 
steam. So began and grew the present-day demand for 
oil as a power-producer, 

Chis develonment in the world’s consumption of oil 
products has led Mr Bedford, chairman of the Standard 
Oil Company of New Jétsey, to declare that since 1906 
a new industry has been created. The growth of the oil 
business, he has said, is a tevolution rather than an 
evolution. In 1906 the oil industry existed primarily to 
supply the world with kerosene, which it was consuming 
at the rate of about 33,000,000 barrels a year, principally 
for burning in lamps. That entailed a crude oil output of 
approximately 213,000,000 barrels. In the year 1921 it 
produced 46,312,000 barrels of kerosene. In other words, 
if the industry had been called upon to increase its output 
to supply only the kerosene market, it would have become 
a ‘‘turgid backwater in the rushing flood of America 
commerce.’’ But it happened differently because of the 
automobile engineer. In 1922 the oil industry existed 
primarily to supply gasolene, which it was consuming at 
the rate of 150,000,000 barrels per annum, and which 
entailed a crude oi! output of 851,540,000 barrels. Suc! 
was the revolution in the oil industry. 

Some misleading comparisons have been made between 
the respective rates of increase in production and con- 
sumption. No less an authority than Pogue, in _his 
‘“Eceonomics of Petroleum,’’ has argued, we believe 
wrongly, that the consumption of oil has been increasing 
more rapidly than production. In support of this argument 
he gave the following series of index numbers :-— 
Comparison of Unrrep States Domestic Propuction and Consumr- 






















































































tion of CaUpg PETROLEUM in PERCENTAGES of the Ficures in 1913 af 
(Figures for 1913 = 100.) et: 
Production. eae agg aS 
ee ernnersnenrsernss See 144 aul 158 4 + 
BNE. cc os sa deeseeetaweneenawe 152 une 16] . - 

BO iced edcnccdetescicebucds 178 wews 204 : 


The data used were from the United States Geological 
Survey. One does not doubt their accuracy. But it ts 
surely misleading to compare consumption of crude oil, 
which includes Mexican crude oil consumed, with produc- 
tion, which does not include Mexican crude oil imported. 
Moreover, it is wiser to take the actual consumption of oil 
products in the markets than consumption of crude oil 
by refineries. Index numbers based on production, plus 
imports, compared with consumption of all = products, 
plus exports, will show a very different result. 
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ComPaRrison of Unrrep States Propvuction plus Mexican Imports 
with U.S. Domestic ConsumpTion of all OrLs plus Exports. 
(Figures for 1913 = 100.) 
Priduction. Consumption. 
1919... .ccseceecvvvesescvcseees 162 eves 163 
1921....... ceececes eeeeecccece 225 cece 198 
1922... cccccccccccccccccvcces 257 eeee 223 
It will be seen that supply of American and Mexican oil 
in the United States has been increasing more rapidly 
than domestic consumption and exports—the reverse of the 
accepted American doctrine. And 82 per cent. of the 
world’s oil trade was handled in the United States last 
year. Nevertheless, one cannot deny that the growth in 
consumption has shown a remarkable upward course. 
Will production continue to meet demand? Is the turning- 
point near when the increasing demand for oil products 
can no longer be met by increasing the number of wells 
drilled? These are the questions, widely asked in America, 
which will next be examined. 
(To be continued.) 


————— 


OUR INDEX NUMBER. 


AN upward movement in wholesale prices is recorded in 
our Index Number as at the end of April, the total rising 
by 48 points to 4,440, the highest point touched since the 
end of November, 1921. This increase was due to the 
movements of two of the groups, namely, primary food- 
stuffs and textiles, for in other groups the changes were 
either very small or else (as in the case of butter and sugar) 
they neutralised one another. The table below shows that 
on balance there has been a_ considerable upward 


movement since the beginning of the year :— 














leg} | |aaq | 
sty of g| 
2 3 < 8 al | © 
_ a Ss = ee>) | 2 
Die. =| sd R58) § | 2 22o) | ag 
|= 258] 5 | 2 ez] 2 | b 
S {5 Eis |e | &S 
Basis (avg. 1901-5) ... 500 300 500 400 ~=—«#500 | 2200 :~=—C low 
End July, 1914 .... 579 352 616, 4644 553 2565 1166 
» Dec, 1915 ....; 897 | 46 731 7ll§ 8484 3634 165-1 
» Dec., 1917 .... 1286, 686 16844 839} 13484 5845 263-2 
» Nov., 1918 .... 1289 7824 1848 903 1 6212 282°6 
” Dec wee 1303 782— 18053 866 1337 6094 277-0 


. ” g 
» Dec., 1919 .... 1441} 881g 29424 1145 14534 7364 334-7 
» Mar., 1920 .... 1508 914 29744 1246 17094 8352 3796 
» Dec. y «ee. 1344 805 1284 1216 1275 5924 2698 
» Dec., 1921 ..... 9213 636 1106 762 9314 4357 198-0 
», June, 1922 ....) 1000 = 1135 690 887 4389 199-5 
» Sept. 4, soo| 873 1116 699 818 4189 190-4 
» Dec. sees 861 706 11844 705 8073 4264 1938 
» Jan, 1923 .... 860 7114 1205; 739 808 4324 1965 
: . yews) 8478 746 = 1201-7973, 810 4402 200-1 
» Mar. 4, «+e. 824 752 1178} 840 7973 4392 199°6 
» Apl  ,, see. 858 752 1199 834 797 4440 201-8 


In the first group there were no exceptionally large 


changes, but with the exception of beef and mutton each 
quotation moved upward, the most prominent rise being 
shown in wheat, potatoes, and pork. In the second group, 
in which no change is recorded, there was a sharp upward 
movement in sugar, the causes of which were discussed 
in last week's issue, but this was exactly offset by a 
decline in butter. 


In the textile group changes were more irregular. 


American cotton and cotton yarn and cloth were a little 


higher, but Egyptian fell slightly. 


month's fall. The largest increase was shown by silk, 
but hemp and jute fell a little. 


coal. 


was a small reduction in pig-iron prompted by an e 
in the demand. ; 
month in succession, and copper 


In the miscellaneous section the only not 


an advance in oilseeds, 
decline in indigo. 









English wool was un- 
changed, but Australian recovered more than the previous 


In the minerals group 
the only upward movement was a further advance in steam 


Steel rails and iron bars were unchanged, but there 


asing 
Lead fell substantially for the second 
and tin dropped a trifle. 
able changes were 
which was offset by a similar 
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rr 
The changes in each commodity's index 
with the end of March are shown in the next table, ¢ 


figure 50 representing in each the average price during the 


as Compared 
he 


basic period 1901-5 :-— 
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42 Ss w2) Sz ae 
Ee £4 =e | 84 | St Gi 
&s & — = & =e os 
Zz Zz “28 
Wheat—For.. 88 + 64 Cotton,A ..... 143 + 5 Copper ..... aa > 
English + 5hCotton,E.... U%\— 1 - | SP i 
Flour ........ 2 i+ 4 {Yarn ........ 1434 |+ 44/Minerals .... 84 —. 
Barley ....... 664 |+ 1 \Cloth ........ 1344 + 2 oe 
Seanad 80 + 3 Wool, Eng. .., 123 Baltic timber 104, 
Pota 50 + 6 | do. Aust... 1204 |+ Amer. timber &  ° 
icseeaeces at. SE ccnsonenes 148 | + 124 Leather ..,... 684 
ET accion soot Cae ee 120 | ..  (Petroleum.... 108 
Mutton ...... | 107 54: ean sonas 48 j— 1dOils.......... 79% 
Pork .........| 1086 |+ GhJute ........ 99 i— 6 Oilseed ..... 8 + 
|__—|_— a Tallow |..." a)... 
Cereals& Meat, 858 + 4 Textiles...... 1,199 |+ 20 Indigo........ 9% - & 
—$—___.. —| Crystals....., a 
er 142 SS #8 mi — 2/Rubber ...... ls — 
Coffee ....... 984 | +a, (Steel rails... = boo as 
Sugarcane .. 216 + 21 Iron bars ..., f .._ | Miscellaneous - 
Sugar beet .., 106 .. (Coal, eteam.. 177 (+ 7 ret 
Butter......... 73 —2l1 Housecoal .. #4... Total ....!4,440 + 4 
Tobacco...... BEER | cc BRE covccees 107 .— & 
TL. stvancesee 24 — 4 


Other foods ..; 752 





The month’s changes have resulted in a rise in the per- 
centage increase over the level prevailing at the outbreak 
of war from 71.2 per cent. to 73.1 per cent. The increases 
over the pre-war level for the five groups may also be 
seen from the following table, in which the index at the 
end of July, 1914, is taken as 100 :— 


Miscel- 
laneous 


Cereals Other 


End of— & Meat. Food. Textiles. Minerals Total. 





July, 1914 .... 100 100 100 100 100 1000 
Dec., 1918 .... 226 222 293 186 241 2375 
Dec., 1919 .... 249 250 396 247 263-2871 
Mar., 1920 ..... 261 260 484 269 309-3256 
Dec. ,, oo--| 235 229 209 261 230 2309 
Dec., 1921 ....| 159 180 180 164 168 1696 
June, 1922 ...., 174 192; 184 149 160 IM 
Sept. ,, .-.., 51 194 | 181 150 148 1635 
Dee. » coc. 2 200 | 193 152 146 | 1662 
Jan., 1923 ....| 149 201 196 159 146 | 1686 
Feb., » coool 146 211 195 172 146 | 1716 
ae, 0 sea we 214 | 191 181 1441712 
he =. 214 | 195 180 144 | 1751 


In the final table we show the latest indices of wholesale 
prices in some of the principal foreign countries, te 
average for 1913 being taken as 100 :— 
———$—$—$——_—$_———— 


| unitea Ger- Switz'r- cy ogden Den- 

















Japan 
States.” France. Italy. many. land. mark. | °° 

' hla a 
Nov, 1918....| 20 | 38 438 .. so ma| me 
Hghst, 1920....| _ 227 591 679 a 325 366 403 _ 
End of— (Jan.) (Ageil) (April) ‘Jan.) (June) en) a) 
Dec., 1921....| 123 26 594 3,585 176 172 17 | S07 
June, 1922....) 131 326 537 9,140 161 14 180 


l 
Jul eee. aa 326 558 13,935 163 165 180 | 2 
An, “| ql | 332) Sm ggg | 63 6S | 18 1% 
i « asont aan 330 582 44,089 163 158 | 16 | 18 
a.  » veael ae 338 601 94,492 163 155 180 2 
Nov, » ..--| 149 354 596 166.495) 171 1541s | 8 
Dec, » «--.| 148 363 580 205,417 | 175 155 181 - 
; I] dag 388 | 875588 | 175156 
Feb, » «---| 151 423 582 677,000! 181 158 


* Brads‘reet's. 


named. 
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FOOD SUPPLIES AND PRICES. 


£.80,600,000 in 1913, our imports of meat rose 
same period to £.96,300,000 from £50, 500,000, 


an niv 
mately one-half of the meat we consume, and onl 


Our imports of dutiable tropical produce last year 


Mar. « ..--| J5l 4% -- 63930 2 _ 162 | 


The figure for the United Kingdom on the same basis © 
165. A comparison of this table with the previous “we 
indicates that while a slight upward movement In aw 
is general, a greater degree of stability has been reat vm 
in the United Kingdom than in any of the foreign‘ ountrie: 


. on *j our 

Ix a previous article (March roth) we Geait - ts 
. = ur imports 

imports of cereals and meat. Whereas ou! mp 


. se: “a8 ooo from 
of cereals rose in value last year to £95,200,000 che 
in t 


a very 


; ce ~approxr 
much greater increase, although we produce appre™™ 
- ' grow 


- : 20 le. 
about one-fifth of the cereals necessary to feed our Pn 


. in 1913) 
valued at £82,000,000, as against £.49,000,000 in iH 
our imports of dairy products rose to £68,700,00 


\fay 


: 0, 30U, 
£45 
£26,100, 
~ 
with thes 


alte 
Dusy Prop 
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Batter ---: 
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Last yea 
than in 
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but theil 
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17.7 hig 


TaBl 
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Lard , 
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“46, 300,000 } and our imports of raw fruit rose to 
#40, 5! ’ ’ . = 

re 100,000 from 10,400,000. We proceed to deal 
with these latter classes :— 


Sugar was imported in 1919 nearly one-fifth less in weight 
than in 1913, by 30 per cent. less in 1920, and by 35 
per cent. less in 1921, but last year was only 2 per 
cent. less than the import in 1913. Tea and cocoa have 
been received in much greater quantities during the last 
four years than in 1913; but coffee has shown much 
































‘Weight in Million|Inc. or Dec. Value in Million | Inc. or Dec, 
Cwts. | on 1913. £'s. on 1913. 


_—_—_— 





TaBLe vil. = -——| j 
puny PwoveeTs [> To9y 1922.| 192).| 1922. 1913. 192). | 1922.! 1921. 1922. 

















| — | | | | - — _] smaller i Ss since , aisi ‘ 

ar 41 35 43 |— 146+ 49 261 | 424 | 73 + 767 + 548 _ ey Ace 19g Sh eee rie ee 

otter «++ . . 7) ¥ - \ , * aera ¥ 1, al hee. ° ‘ ‘ P 

' 2 28 27 \+ + 0 7T4 (124 +1368 +771 were im rted in larger quantities 1 IQIC lé 3. 

Cheese 230 «23 (23 [415014150 56 105 77 + 8754379 po laguna iach 
16 105 137 |-5I4\—366 96 14 | 13S 4 17) +177 


Lest candidal 2 5 4\- After a 10 per cent. fall in 1920, raisins in 1921 equalled 
— the weight of 1913, and last year rose by 62 per cent. 
above that weight. Currants during the last three years 
have shown a deficiency of imports. 
When war broke out the tax upon tea was at the rate 
of 5d a pound. From 1919 to 1921 it was taxed at 1s a Ib 
foreign and rod a lb Indian and Colonial. Sugar was 


raised from 1s 10d a cwt to 25s 8d. The tax upon coffee 


Last year our imports of butter were 4.9 per cent. greater 
than in 1913, but their value was 54.8 higher. Our 
‘mports of cheese were 17.4 per cent. greater than in 1913, 
but their value was 77-1 higher; and our imports of eggs 
were 30.6 per cent. less than in 1913, but their value was 
17.7 higher. 


1913. | 1921. 1922. 














} Cwt. 


2 cD 


and cocoa was raised in proportion, and the tax upon 
; 4, reaangr e ———.. | raisins and currants was raised to 10s 6d a cwt same 

Taste VIII. Milin|Mitin|PTic® ‘ytinin, Mitin, Price yinin. mitin, Price | * ee ee » the 
Cwis, £ | ON |Cwts, £ PYF Cwts. per | amount being levied upon sweetened condensed milk. 


Our imports of this commodity rose in value from 


s di | s ed 
ii cccceeeee, 41) 241117 7) 35 | 425 24210 43 373173 6 ,2,100,000 in 1913 to £11,800,000 in 191 n 1 
ee caces 23| 70/6010 28 174 124 3 27 124 9110 £2,100, 913 & errs satis nde d fell in 
connie 20, 56/56 0 23 105 94 23 77 661 the last three years to £,10,500,000, #£,7,440,000, and 
Eggs (great hundreds) .. 216| 96; 811) 105/114 21 4 137 3 16 6 "t . 


#4,850,000. But the price of milk is still unduly high, 
and presses with the greatest weight upon the poorest 
class of consumers. The values of our imports of tropical 
produce were much lower last year and in 1921 than in 
the two previous years, with the exception of raisins, of 
which a much heavier importation was received in 1922. 


Our imports of cheese were 17.4 per cent. heavier in 1922 
than in 1913, but the price per cwt was 315s, or 51 per 
cent., dearer than in 1913. Imported butter was 4.9 per 
cent. heavier, but the price per cwt was 55s 11d, or 47.6 
per cent. greater in 1922 than in 1913. Eggs were 36.6 
per cent. less in quantity, but were 7s 7d, or 83.3 per cent., 
dearer last year than in 1913. The prices (wholesale) of 





1913. 1921. 1922. 
































imported dairy products were much lower than in 1921. Taste XII. Milin.|ainin| Price yritin.|arinin,| PF yginin [Minto Price 
: eis 7 17a "| per in P per 
aa csasnctigresteleesiaanliaibtdeiiaditenicnjectanniate ececanei ‘ial Cwts, & | Cwt. Cwts., £ Cw. Cwts. £ Ger 
Weight in Million Inc. or Deo. Value in Million Ine. or Dec. rr — rer 
Sanee IX. -— | oe. on 1913. SOgAE 6... os eeoe esses 334 a1 11 9 256 353 27 7 386 339 | 17 7 
A = eet Saihaaicandianisicns 33 | 138/83 7 40 231 115 6& 37) 260/139 0 
1913.) 1921. 1922, 1921., 1922, 1913., 1921.) 1922. lgal. | 1922. GORD sccssssccccss see 5 29 os 3 8 35 e 3 1 “5/8 19 
a a eg ny nee IND ahae keke ces 1\ % 9 12 29/49 Cl 13 

Oranges ...... 8 59) TO + 17 + 7, 25) BO) 74 + 260 +1980 | Cocoa preparations .... 25, 19.149 7 2. $1 28110, 1) 15 '220 0 
MIS cone. 53) 40) 45 [+224 4, 32) TH) 65 | + 2564 +1956 | Raisins ................ 74] 12133 6 -74 37 MOBIC 13) 51| 85 9 

ana | += | « ’ « a 
(oanches!| 75 95 110 + 2604459) 22 66! 53 +2089 +1409 INS cc encccncecceas 131 16.23% 7 #190 32,6 0} 10 34164 9 
Nuts... «8 12] 14145004429 18 38 nas _ —- 


8! 36.+1111 +1000 





Owing to the policy of restricting the production of tea 
pursued by certain tea-planters, the smaller importation 
of tea last year (3,700,000 cwts) compared with that of 
1921, Viz., 4,000,000 cwts, was valued at a higher sum, 
the price per cwt averaging £6 19s, against £5 15s 6d 
in 1921. Currants were a trifle higher in value last year: 
the other tropical products show considerable falls in the 
price per cwt imported compared with 1921. This im- 
portant point is illustrated in the following table :— 


In rg19 there was a shortage of supplies of raw fruit of 
all kinds, except nuts. In the next year supplies were 
abundant, only oranges, pears, and plums falling short; 
and in 1921 and last year there were heavier supplies of 
all kinds (except plums) than in 1913. How general had 
become the demand for raw fruit is shown by the fact 
that although the supplies were so much greater in 1921 
and 1922, very much greater sums were paid for them 
than in 1913. 



























































1913. 1921. 1922. Million | Price per | Million | Price per 
= i en rn —_—-— Cwts. Cwt. Cwts. Cwt. 
ABLE X. atin, | Price | yn. | | Price yin | Priee Taace XIII. i—_—_- — Pega pote 

Cwta, Min. £ = | Cate, he Fer | Cots, Mind per 1921. | 1922. | 1922. | 1922. i9al. | 1922. | 19a. | 1982, 
e | } e | | ; 
ea aes * : Poa or a a8 | aa rales “a a 5 
PR s dai sd sd Wheat, grain... 805! 964 17 7 12 2 *Nuts ........ . 4) | 
Oranges ...... 58 25 8 7) 59 | 79 (269) 70 74/21 9 | Maize... 368, 372/10 1| 8 O"Lard ........ 23 «23 91 4 6611 
Apples. 33. 22 (13.4, 40 | 74 (37:0) 45 65 | 2810 | Oats and oat Currants...... 10, 10 6 06 9 
yananas ...... 75 22 > 510, 95 67 141) ld 53 | 9 8 products ..... 92) 102 12 2} 8 6 *Wheatmeal 4 4 
BO .....000. 8 18 (45 0) 12 | 38 163 4) 14 8636 | 51 5 | +Bacon........, 57) 59153 7120 3| flour ...... | 198 145 % 2) 15 10 
rae ene ages “ ne *Hams ||... 11) 14149 1/122 10 *Rice ........ oF) 28 as: 
range > ~ + 3 2 i eo iechuns 35| 43 242 10175 6)*Beef ....... "| 
; ges rose from 8s 7d per cwt in 1913 to 21s 2d in Eggs (gt.100) ..| 105| 137 21 4/16 § *Mutton OO isa) cel ameietads 
22, an | ‘rease 5! “ePNnt. ADNDDIECS | SUBAT....-+---- 386 | IND ...... } F 
2 > increase of 12s 7d, or 146.6 per cent. Apples Bemeeseeeeee- oF la 981 10 Cheese «... rs 27124 3 91 10 
s© trom 12s > Sax? Th ine | * a 12 13. 49 0 PTOB. 2. ccccess i . 
pt 3s 4d per cwt to 28s 1od per cwt, an in me. 2 eee ato. | 158 127/13 3 9 7 
fase of 15s 6d, or 116.2 per cent. Bananas rose from | *Oranges :...": &3| 70) 36 9 31 3) Cooce proper 
*Apples ...... 


i j 
| 45/37 0/2810| ations ..... 2) 1281 10.220 9 
‘Bananas. ....| 95! 110/14 1) 9 8! | he ees 


58 lod in 1913 to gs 8d in 1922, un increase of 3s 10d 
per bunch, or 65.7 per cent. Nuts rose from 45S per 
“Wt to 51s 5d, an increase of 15s 8d, or 34.7 per cent. 
It will be noted that the import prices of last year were 
much lower than those of 1921. 


* Quantities imported in 192] were greater than those imported in 1913. 


The first 15 commodities—from wheat to nuts—were 
imported in heavier quantities in 1922 than in 1921; lard 














aa —_—————J and currants were equal; and of the other eight com- 
been Zt we, in Million|Ine, or Dee. Value in Million Inc. or Dec, | modities the quantities last year were slightly less heavy, 
econ ee Soieeti ieeeiesadieieelam tect but the six from wheatmeal to tea were imported in 
a ist ame ee cee ee eed a. | 1928. | heavier quantities in 1921 than in 1913. From the columns 
Tea... 7" BY 56 | 386 |—350\— 20) ayn | 353 | 339 + 528+ 469 | headed ‘‘ Price per cwt”’ it is seen that the import values 
Cotes "SS. 40 | 37 | 4 22-7/4 153) 138 | 231 | 260 + 666 + 884 ; “ei nace sg 
Cocoa, Raw” 35 8 11 |—330/4+ 294] 29/ 25| 45 \— 132 + 552 | of every one of the 25 commodities were low 
Compre, | 12 | 3S [+ 4+ 057 85 o 29 + %1)+ %1 | i921. The table clearly demonstrates that the bulk of our 
Raising SB 2 1 — 90\-480, 19) 31/ 15|+ 660 |— 211 | imports of food have been rapidly increasing in weight, 
Comte as Lae | de lspalt 12) 37 | 52/4 208 ‘tiie | and that the average wholesale prices have been declining. 
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LANCASHIRE COTTON TRADE. 


(By OUR MANCHESTER CORRESPONDENT.) 


operations have been of a hand-to-mouth character, ¢ 
staples and plain goods remain very slow. On the other 
hand, steady buying has taken place during the past 
quarter in printed and dyed goods, and specialities of 
various kinds. Trade news from China has not been 3: 
all encouraging. The conditions in the Far East : 
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Tue Lancashire cotton industry remains in a depressed 
condition. Owing to the scarcity of orders, most spinners 


: a $ 7 are very 
and manufacturers are still curtailing production on a] unsettled. Standard makes have been decidedly as: 
large scale. In the circumstances, unemployment amongst | but a fair turnover has taken place in fancies. ~ Usefyj 
the operatives is extensive. In January there was a re-| contracts have beeu obtained from time to time 


© for Java 
Singapore, and the Straits Settlements. Recently ther: 


have been indications of rather more activity {for Egypt 
Better news is also coming through from Con stantinople, 
and stocks of cloth in Turkey are said to be very Joy. 
Quite a healthy business continues to be done in tine goods 
for the United States, but makers are becoming rather 
chary at booking fresh contracts very far ahead, The 
South American outlets, after providing more orders. 
now seem to be rather quieter. Developments jn 
the home _ trade are rather — slow in taking 
place. The question of organised short time in the 
weaving branch of the industry is being considered, byt 
there is little likelihood of any scheme receiving adequate 
support, and it is probable that manufacturers will con- 
tinue to make their own arrangements as to the stoppage 
of looms. 


vival of demand, but the buying movement did not last 
very long, and during the last couple of months opera- 
tions in all departments have been on a restricted scale. 
Developments of a favourable character are undoubtedly 
being held back by the unsettled political situation 
throughout Europe. The financial stringency is acute, 
and although since the beginning of this vear there have 
not been quite so many failures as in the previous three 
months, it is well known that numerous firms are so tight 
for money that a policy of enterprise is quite impossible. 
Since the beginning of this year raw cotton prices have 
shown considerable strength. On January 2nd the quota- 
tion for fully middling American on the spot in Liverpool 
was 15.40d. By the 25th the price had risen to 16.63d, 
but on February 2nd the quotation was 15.38d._ A little 
later there was another stiff rise to 16.86d on March 8th. 
By the 29th, however, the price had fallen to 14.90d. On 
April 18th the figure was 15.65d. <A decline has since 
heen registered, and the quotation on May 2nd was 
15.07d. The statistics published by the International 
Federation showing the cotton consumption during 
the six months ended January last were rather 
bullish, as the figures showed that users’ require- 
ments of American qualities were on_ the 


Throughout the greater part of last veur spinners of 
American yarns curtailed production on an organised 
scale, and the mills ran only 35 hours a week instead of 
the usual 48. This restriction of output continued up to 
the end of January. Partly owing to the improved de- 
mand, it was resolved to abandon concerted action in the 
way of limiting production. In February, however, yarn 
sellers experienced a distinct set-back. The position was 
again considered by the Masters’ Federation, «nd it was 
decided to recommend users of American cotton to restrict 
varn output from the beginning of March by so per cent. 
This action has not yet had the desired ciicct, and the 
short time is still going on. The accumulation of stocks 
is being kept down, but demand continues to run on small 
lots. Big attempts have recently been made to secure 
more profitable prices, and an agitation has started for 
the purpose of preventing sales at rates which do not 
cover the cost of production. Some success in this con- 
nection has been met with, but there are too many weak 
sellers about for the scheme to stop orders being accepted 
at a loss. In the mills using Egyptian cotton a stead) 
improvement has shown itself during the past three 
months. A big business has not been done, but a fair 
demand has been experienced from week to week. Most 
Bolton firms are running full time, and the prices now 
ruling for yarn show a profit. There continues very little 
activity in yarns suitable for shipment abroad. Offers for 
India are very poor, and trade with European countries 1s 
thoroughly disturbed by the political situation :nd the 
unfavourable rates of exchange. 

According to particulars available relating to the stock- 
taking results of 30 spinning companies for the half-yeat 
ending March, 22 concerns were unable to declare an} 
dividend. The average dividend for the 30 companies 
was 2.5 per cent. per annum compared with 2.98 in Sep- 
tember last and 3.73 twelve months ago. [hese com: 
panies have a_ paid-up ordinary share capital 0! 
£,6,242,085. 

The wages agreement between the employers and the 
trade unions expired at the end of April, leaving it 
possible for either side to give one month’s notice of a 
further change. The situation is already -eceiving Com 
sideration, and the Operative Spinners’ Amalgamation 
and the Operative Weavers’ Amalgamation have ia 
posed to the masters that the agreement be renewed ; 
twelve months. It is important to mention that the wg 
room Operatives’ Amalgamation have now joined 7 
this movement. The position of affairs was — 
by the employers and the trade union officials in } - 
chester last Tuesday, and at the close of the meeting 
was announced that the conference had been «adjourn ¢ 
until May roth. It is understood that, in the pace 
the operatives not putting in a demand for an incr oF 
next year, the masters would seek no reduction this aoe 
At any rate, an amicable settlement '5. — 
After allowance is made for the reduction in — ing. 
hours present wages are 65 per cent. above July, 1914 


basis of 
13,000,000 bales per annum. All interest is now being 
centred on the prospects for the new crop in the United 
States. An increase in the acreage of 10 to 15 per cent. 
is expected. Recently the weather in the growing area 
has not been very favourable, and it is said that farm 
work has been hindered by heavy rains. The critical 
time, however, will come later on, and the first official 
condition report will not be published until ihe beginning 
of June. An event of importance has been the second 
reading in the House of Commons of the Cotton Industry 
Bill, which provides for a levy of 6d a bale upon all cotton 
imported to this country, the fund created being for the 
purpose of carrying on the work of the Empire Cotton 
Growing Corporation. During the quarter Lancashire 
spinners have purchased American cotton very sparingly, 
but a considerable business has been done in Peruvian 
and Egyptian qualities. With regard to Egyptian cotton, 
the quotation for fully good fair Sakellaridis on the spot 
’n Liverpool on January 2nd was 17.80d. A few days later 
the figure was 17.25d, but 18.25d was posted on the 18th 
and 17.65d on the 31st. The month of February brought 
very little change, the quotation on the 28th being 17.40. 
There was an advance to 18.20d on March oth, but 
17-40d was the figure on the 29th, whilst 17.35d was 
registered on April 18th. An easier tendency has since 
prevailed, and 16.75d was posted on May 2nd. Rather 
mixed advices are coming to hand relating to the new 
growth in Egypt, but it is too early for reliable informa- 
tion. There is likely to be an increase in the acreage of 
about 10 per cent. 

Although the amount of inquiry in piece goods during 
the past three months has been fairly extensive, the trade 
done has been very irregular. January can be described 
as a period of active buying. Just after the turn of the 
year numerous manufacturers secured big contracts, 
especially for India. The demand, however, fell off rather 
suddenly when makers had obtained a little relief and 
were endeavouring to obtain more remunerative prices for 
their productions. A hopeful feeling prevails with regard 
to future trade with India. On the whole, favourable 
sod aaa Desir n he Canes, boca 
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During the last ten days there have been indications in 
the Manchester market of a rather better feeling. Certain 











































vers of piece goods are undoubtedly displaving in- Ghare. 1Sa2. 1923. Rise. 
bu nil. a § in Hongkong and Shanghai 
creased interest in prices. More inquiry is being dealt oe ee sad . ar a “ts 
with for several outlets, especially India and China. It Westminster ................ 17a cs. an 
ks as though another buying: movement is not far off. National Provincial, £4 ...... 10} .. 114 . 
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4 waiting policy in anticipation of lower rates. There is cane ee a eS 3 BS om 
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advances are the more noteworthy. The movement owes = 


What stands out more particularly in this list is the 
catholic character of the improvement. The banking and 
insurance markets benefit from the appreciation in their 
investments. Tobacco shares have gone ahead by reason 
of the huge profits which the companies are making. 

Textiles have caught the public imagination by reason of 
the dramatic rise in Courtaulds. The iron, coal, and 
steel group is in favour, owing to the fact that its business 
has received an undoubted fillip from the chaos on the 
Ruhr. Electric lighting shares have enjoyed remarkable 
rises, thanks to the substantial increases in their dividends 
over those of 1921. The shipping market lags a little 
behind the rest. What are called ‘‘ shop’’ shares, 
together with those in the hotel list, are enjoying popu- 
larity not only because of the better results achieved in 
1922 as compared with the previous twelve months, but 
also because of the hope of a record London season this 
year. Moreover, business in the industrial market has 
broadened week by week. With rubber out of the 
running, owing to the disappointment felt with the course 
of the raw produce market; with oil shares attracting 
little general interest by reason of the inability of oil con- 
sumption to keep pace with production, the more miscel- 
laneous markets receive the public’s attention, and the 
public’s money, in a manner which recalls to a mild degree 
the boom times of 1919. Fortunately, however, the 
present condition of business in the Stock Exchange 
market for industrial shares has few of the wild gambling 
elements that prevailed four years ago, and which had 
disastrous consequences for people who rushed into shares 
of all kinds, irrespective of the companies’ merits, simply 
on the hope of snatching profits, dividend payments being 
regarded as negligible, sometimes even as undesirable, 
inasmuch as income-tax had to be paid on the latter. It 
is possible that the cautious may see in the appetite for 
industrials a source of danger in the present, of loss in 
the future, but anyone who studies the market conditions 
at close quarters is aware that the public purchases of 
to-day are directed to stocks and shares of far better 
character than those which wrought such widespread 
losses in the aftermath of the previous industrial boom. 


its inspiration to a variety of factors, most of which are 
apparent upon a very small amount of consideration. 
Credit must be also given where, possibly, it may not be 
directed without a closer scrutiny into the causes of the 
rise than casual observation may afford. The Treasury 
deserves well of the country for the manner in which it 
has handled the financing, so to speak, of the national 
credit over the past two years. Time was, and that not 
so long ago, when subscribers to the War Loan, Victory 
Bonds, Funding Stock, and even the Conversion Loan 
spoke none too respectfully of the Government in regard 
to the manner in which their investments had shrunk in 
value. The Treasury, however, pursued a level course 
undeterred by criticism or Stock Exchange prices. Its 
actions aroused mild astonishment from time to time 
through the way in which new British Government stocks 
were offered at what appeared to be, at the time, rather 
extravagant prices. Nevertheless, the securities became 
readily absorbed, and month by month the national credit 
has received valuable advertisement from the manner in 
which quotations have moved up. Another point of in- 
direct bearing upon the situation was the determination of 
this country to repay its war debt to America, irrespective 
of what its debtors might choose to do in regard to their 
liabilities to ourselves. This, too, had its effect in attract- 
ing more and more capital, foreign as well as domestic, 
into British Government stocks, and through them into 
other high-class securities. So far as can be seen at 
present, there is no immediate likelihood of this strength 
of the gilt-edged market being disturbed by anything 
except such a boom in trade as might cause realisations of 
money stocks in order that the capital might be diverted 
into business channels. 
_ It may seem a little anomalous that, side by side with 
insistent demand for the best-class securities, there should 
also have arisen an active demand for stocks and shares 
in those industrial companies whose activities, although 
quietly returning to life, may still be handicapped by the 
tardiness of the trade revival; that same tardiness which 
is the fount of the pressure to buy the gilt-edged stocks. 
Some industrial companies are, of course, doing exceed- 
ingly well, and the attractions of their shares appeal 
“resistibly to wide circles of more speculative investors 
who are looking for appreciation in capital value quite as 
pein wd guns dividends than the War Loan and its 
wags ha ~ = is useful at this juncture to tabulate 
Pi ged — amongst industrials, that have occurred 
" end of last year, and taking, more or less at 
nding ceiresentative examples from various groups of 
very {air eee shares, the following table gives a 
; dee 1e way in which the buying has force 


u ; - o ” . 
P prices of the shares in all kinds of companies :— 








Notes of the Week. 


Mr Lloyd George and Free Trade.—We have always 
held that most of the talk of Liberal reunion was beside 
the point, because unity is not a thing that can be created 
by a formula or a handshake between two men. To 
declare that unity exists if it does not exist is mere delu- 
sion. If it does exist, no declaration is needed. Recently 
in the Liberal party it has not existed. If it is to exist 
once more it will grow into being through a community 
of view and programme and a correspondence of action 
and vote. If ‘* National *’ Liberals and ‘‘ Independent ”’ 
Liberals in the country think alike on the great political 
guestions of the day they will come together, and their 
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amalgamation in the country will, by the force of circum- 
stances, bring into one fold at Westminster the Members 
of Parliament and the leaders of the two sections. The 
leaders, on their part, can, by their speeches and actions, 
stimulate or retard the rapprochement in the country. 
Some recent speeches of Mr Lioyd George, particularly 
his call for unity against Labour as the common foe, have 
retarded it. His speech at Manchester on Saturday, parti- 
cularly the passage dealing with Free-trade, will stimulate 
it. Here the ex-Premier came out with an unequivocating, 
er, as our Tariff Reform friends would call it, a * whole- 
hogging,’’ pronouncement for Free-trade. ‘* 1 will tell 
you what I will do,’’ said Mr Lloyd George. ‘*‘ If there 
is going to be a fight about Free-trade, and I believe it, 
let us clear the decks. Let us get rid of the three—the 
McKenna Tariff, the Paris Resolutions, and the Safe- 
guarding of Industries Act. We had, each of us, his 
reasons for assenting to these propositions at the time, 
and I am sure neither Mr Asquith nor I would have done 
it without adequate cause. But, at any rate, these causes 
have disappeared ; the occasion has gone ; and let us clear 
the decks. If there is a fight for Free-trade, let us go 
forward as a united party.’’ Into this outspoken 
announcement Mr Lloyd George was apparently enticed 
by the eloquence of Mr Oliver at a lunch preceding his 
meeting, wherein the speaker pronounced a warning on 
the danger to Free-trade, and ‘* applied the birch ’’ with a 
nice impartiality to Mr Lloyd George and Mr Asquith. 
We are not, perhaps, inclined to take quite so dark a 
view as Mr Lloyd George about the menace to Free-trade 
which is said to be developing. But it behoves Frec- 
traders to be always on the look out and to close their 
ranks, whenever occasion serves, against all possible 
attacks of Protection. The mixed = audience of 
** Nationals ’’ and = ‘* Independents’’ whole-heartedly 
cheered Mr Lioyd George’s pronouncement, and_ the 
cheers will find a clear echo among all Free-traders of both 
sections. Mr Lloyd George nails Free-trade once more to 
his mast, and even those Liberals who distrust him most 
will not complain too much if his ery of ‘* peceavi’’ is 
coupled with the accusation ‘‘ peccavisti.’’ If Mr Llovd 
George may be taken to have represented accurately the 
views of his ‘* National ’’ Liberal supporters, then Liberal 
unity is restored with regard to the single, but vital, 
question of Free-trade; although with regard to some of 
his colleagues at Westminster we should like to see their 
adherence to the Manchester declaration tested in the 
division lobby. By the same process of harmonising of 
veice and action will unity eventually be established witn 
regard to the main planks of the Liberal platform. For 
the moment it is sufhcient cause for satisfaction that 
Protection has displaced Labour as the ‘t common 
enemy,”’ end that Mr Lloyd George’s Free-trade avowal 
has been made in terms that leave no room for subscription 
by the weak-kneed and the waverer. 
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Iraq Treaty Modified.—The result of the lay Cabinet 
deliberations on the British burden in Iraq was announced 
to the House of Commons on Thursday by Mr Baldwin. 
Last year, it will be remembered, a Treaty was signed 
with the King of Iraq which imposed formidable obliga- 
tions upon Great Britain fora period of 20 years. For- 
tunately, however, this Treaty contained a clause pro- 
viding for periodic revision at the desire of either party. 
Since the Treaty was signed the Iraq Government, accord- 
ing to Mr Baldwin, ‘‘ has made great strides along the 
path of independent and stable existence, and has been 
able successfully to assume administrative responsibility. ”’ 
Modification of the Treaty has therefore become possible 
with the consent of both parties. This modification js 
carried out by means of a protocol, which stipulates that 
“the present Treaty shall terminate upon Iraq becoming 
a me nber of the League of Nations, and, in any case, not 
later than four years from the i 
lurkey.’’ Thus, if the renewed negotiations at Lausanne 
fulfil the hope of speedy success, this country’s costly 
responsibilities in Iraq will not last much more than Sasa 
me as a maximum, and relief may come much earlier if 
which the British Geet pior membership of the League, 

' will support, is successful 

Mr Baldwin made it clear that the 7 ae 
debated in the House of G : sie “i os -" buaty 

ommons before Whitsuntide. 


ratification of peace with 
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Pending the detailed information that will then 
be given on various aspects of this affair, tin 
on the policy of the British Governmen: 


presumabi 
udgment 


° ‘ ould be 
premature. But, on the face of it, it would ppear thar 
the course adopted is entirely commendab| if the 
impression gleaned from Mr Baldwin's statement \, 


correct, it promises the earliest practicable oh tents 
responsibility without any breach of pledges civen, Wy 





trust that the description of the great stri made | 
the Iraq Government is not Over-optimistic. 

The Second Lausanne Conference.—The second cop. 
ference at Lausanne, writes a correspondent, may be ex. 
pected to result in a peace treaty within about five weeks 
from the present date. That, at least, was the mpressio: 


produced by a twenty-four hours’ visit to the British and 
Turkish delegations a few days ago. The discussion of 
the capitulations on their financial and commercial sic 
seems to have passed the danger point, and to have become 
safely immersed in detail. The French ery of alarm over 
alleged Turkish military concentrations towards the Syrian 
frontier is not being taken too tragically by other parties, 


and is unlikely to bring the Conference to an untimely 
end. The difficult questions are the juridical clauses of 
the capitulations; the determination of the curreney in 


which Turkish debts are to be paid; and the Turkish 
claim to an indemnity from Greece tor the devastation of 
Western Anatolia. The abolition of the capitulations on 
their juridical as well as on their fiscal side is one of th: 
fundamental points in the Turkish national programme, 
and since the contrary Allied interest is | obviously not 
werth a war, it is probable that the Turks will substanti- 
ally obtain their demands. ‘The utmost concession that 
is likely on their side is the appointment, fer a limited 
period, of several technical advisers to the Turkish 
Ministry of Justice, these advisers to be citizens of coun- 
tries that were neutral during the Great War. The Allied 
Governments will probably ask that the approval of the 

advisers shall be necessary in order to give validity to the 
judgments of Turkish courts in cases where foreigners 
are concerned; the Turks will insist that they shall | 

simply consultants and observers. At the Peace Conter- 
ence the Turkish view is perhaps likely to prevail, but that 
does not mean that the practical probiem will necessari|y 
Le settled according to Turkish desires and expectations 
At present the Turks hope to establish their complete 
national sovereignty, and at the same time to retain thy 
benefits of foreign capital and enterprise. But thoug’ 
they can dictate the conditions under which foreigne! 

shall do business in Turkey if they remain there, to for 

them to remain under these conditions is beyond their 
power. A certain exodus is probable. The British insur- 
ance companies at Constantinople are already winding-"P 
their business, and the supply of Western brains at d 
money in Turkey will probably fall short of the Turkish 
demand for these commodities until the Turks grant, 1 
their own interest, conditions of residence for foreigner 
which they are unwilling to concede now in negotiation 
with the Powers. The Turks also attach great importane 
to the currency question in connection with their liabil'- 
ties, maintaining that if they are compelled to pay 1n §* 
when the Turkish lira has depreciated to a seventh or @ 
eighth of its pre-war value, their whole national revem 
will be drained out of the country. The Allies reply that 
gold payments are of the essence of the pre-war contract, 
which are sacred, and that, even so, Turkey will be 4 
portionately less heavily burdened than any other belii- 
gerent. The Turks rejoin that this is little comtort _ 
them, since most belligerents are going bankrupt. and - 
Allied demands are sufficient to force Turkey along 
same road. The debate will be obstinate, but since = 
is a question of quantities rather than principles, 4@ a. 
promise is surely possible. The Greek indemnity may 
the most thorny point of all, for on this the 1 urkish (like 
the French} Government is acting under the pressure os 
strong public opinion. The Greek devastations hav e be 
wide and systematic. The number of Turks who hag 
been ruined by the loss of farms, houses, shops, SOCC> ” 
cattle is very large, and they do not understand a 
military victory should fail to bring them pT 
The Greeks on their side have certain counterclaims a 
damage done by the Turkish troops in Macedonia during 
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the European war, but the damages suffered by Turkey 
are evidently far larger. Possibly the amour propre of 
hoth parties may be satisfied if the difference between the 
two claims is examined by the Conference and the amount 
avable determined by the Powers. But the Turks are 
unwilling to see Greek claims taken into account at all, 
since they look on the Greeks as unprovoked aggressors, 
while the Greeks are unwilling to figure merely as sinners, 
considering how much they have been sinned against in 
the past. It must be remarked that this question of 
devastations and indemnities is separate from that of the 
exchange of minorities and the valuation of their respec- 
tive properties—a subject on which a separate convention 
between Turkey and Greece has already been signed. 





The New British Naval Base. — The Washington 
Treaties have reduced naval armaments, but have also 
enabled the professional strategists to demand a new and 
costly addition to the defences of the Empire. The 
‘Pacific Pact ’’ between Great Britain, Japan, and the 
United States forbids the construction or strengthening of 
naval bases between the meridian of 110 deg. E 
longitude and the western coast of America; so that our 
dockyard at Hong Kong, which lies east of the boundary, 
cannot be brought up to date. The Admiralty, therefore, 
demands a naval base at Singapore, at a cost, spread over 
about ten years, Of 49,500,000. Its dry dock will take 
the largest battleships, and it will be equipped with all 
necessary repair works and stores for fuel. It is stated 
that the scheme has been under consideration for three 
years, and has been approved by the Imperial Defence 
Committee and the Imperial Conference of 1921—pre- 
sumably in the strictly confidential discussions of the 
problems of Imperial defence. Singapore commands the 
chief British highway to China and Northern Australia, 
and the supporters of the scheme may fairly point to the 
resumption by Holland of the project for a large increase 
of her navy in order to defend her Far Eastern possessions, 
or, at any rate, to keep them neutral in that conflict for 
the supremacy of the Pacific Ocean which many observers 
of international politics expect in the near future. Stress 
was laid on its probability at the Imperial Conference, and 
it is universally contemplated as a possibility by the 
Japanese Government. But there is reason to expect that 
the estimated cost will be largely exceeded ; moreover, the 
project looks like an attempt to evade the ‘‘ Pacific Pact,”’ 
and may be misinterpreted on the Continent; and it is 
hased on the theory, strongly contested by many naval 
experts, that the ‘* super-Dreadnought ”’ will remain ‘‘ the 
pivot of naval strategy,’’ though it is even now almost too 
costly to be exposed to the risks of battle, and will pro- 
bably soon become more costly and also more vulnerable 
by aerial, submarine, and chemical attacks. The coasts 
of Great Britain and the Channel Islands are strewn with 
the ruins of defensive works which, even before they were 
finished, had become obsolete either through political 
changes or alterations in the mechanism of warfare. It is 
a pity that the House of Commons did not take Mr 
Asquith’s advice last Tuesday, and postpone the whole 
scheme ill after a further discussion at the coming 
Imperia! Conference. However, an adverse amendment 


We ele t } ’ -“* e y . . 
we > ected by 253 to 94, and the Vote was accepted by 
274 to 51 





Irish Stocks and Irish Investors.—Our Dublin corre- 
Spondent “rites :—In June last the Economist contained 
en Snervatiaies as to the reaction of political unrest 
Dublin . ces of typical securities as quoted upon the 
, fn Stock Exchange. <A cursory examination of 12 
fect securities of various types and of their price 
aa the previous 18 months pointed to the 
aces that there had been no great shrinkage of 
a + i a result of the destruction of capital wealth 
cao “ inution of production during the hottest period 
wood and — and lan ’’ campaign of Sir Hamar Green- 
mete jose Succeeding: periods under the Truce and 
by the igen the Provisional Government established 
owners a 7 On the contrary, it was apparent that the 
et. een holding on, and that the market was 
nancial supported by the dominant influences of the 

“ World. A similar comparison to-day gives 
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interesting results. With the progressive restoration of 
order and liberty a mild boom is taking place, for which 
the ‘‘ public,’’ as distinct from professional financiers or 
speculators, is responsible. There has been almost a 
year of disturbance and destruction by the de Valera 
faction, and various accounts, inspired by a variety of 
motives and by no means disinterested, have been given 
to the world of lowered national credit and dwindling 
resources. But comparing the prices of April 20, 1922, 
with May 3, 1923, representative Irish securities practi- 
cally all show notable increases. Thus, Bank of Ireland 
stock (£100) has increased from 228 to 248}, Munster and 
Leinster Bank (£5 share) from 6;, to 84, National Bank 
(450 share) from 17} to 21, Dublin Tramways Co. 
(ordinary £10 share) from 42 to 53, Dublin Corporation 
(31 reduced} from 663 to 72, E. and J. Burke, Limited 
(ordinary £5 share), from 54s to 63s 9d, Great Northern 
Railway (£100 stock) from 57} to 70, Midland and Great 
Western Railway (£100 stock) from 29} to 344, Great 
Southern and Western Railway (£100 stock) from 50 to 
<1-s2, Without plunging too deeply into inference or 
analysis, it is safe to say that this record is an indication 
of the public confidence that the backbone of the revolt 
has been broken, and of its disposition to keep its money 
at home and suppert the new system. 





The Alliance Bank of Simla, Limited. — It is at least 
a moot point whether it would not have been wiser for 
the management of the Alliance Bank to have faced the 
inevitable when the serious position revealed by the 
June 30, 1922, balance-sheet became known. On the 
publication of the report last September several disquiet- 
ing features came to light, and confidence in the institu- 
tion was shaken. The considerable sum from the avail- 
able balance transferred to reserve for bad and doubtful 
debts was apparently insufficient, and it was de emed ex- 
pedient by the directors to divert also the whole of the 
bank’s reserve fund—Rs. 42 lacs—to the same object. 
The directors reported that at the end of 1920 the bank’s 
London agents, who held a controlling interest in the 
benk, themselves being in financial difficulties, were unable 
to place at the bank’s disposal funds which were on 
deposit at call. Immediate steps were taken to protect the 
Alliance Bank, and a branch was opened in London. It 
was hoped that a considerable portion of the amount un- 
secured by securities and shares received as collateral 
might subsequently be recovered. The directors further 
reported a serious loss of about Rs. 6 lacs through mis- 
appropriation of securities by a European assistant in 
Calcutta. This loss was fully provided for, although a 
portion had been recovered. It was a position calling for 
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strong action, and although herculean efforts seem to 
have been made, under the skilful guidance of Sir David 
Yule, who joined the board without remuneration in July, 
1922, it cannot be said that the bank ever recovered from 
the shock to its credit, and the doors closed, not to reopen 
again for business, on the evening of April 27, 1923. The 
failure seems to have been due to over-confident trading 
in the boom years, and to the subsequent difficulty of 
recovering advances when the necessity for calling them 
in became apparent. For some time it had been known 
that negotiations were in progress with a view to amalga- 
mation, but when these failed the only course was for the 
bank to close its doors. It is reported that steps are being 
taken for the Imperial Bank of India to liquidate the Alli- 
ance Bank, and in the meantime to make payments on 
account of liabilities to depositors, it being estimated that 
the latter will possibly be enabled to draw 50 per cent. of 
their deposits as soon as the necessary arrangements have 
been completed by the Imperial Bank in India. So passes 
an olg Anglo-Indian institution; it was established in 
1874, had its head office in Simla, and 45 branches, in- 
cluding the London office, and 20 sub-branches and 
agencies. In 1916 the Punjab Banking Company, 
Limited, was taken over, and the Alliance Bank also 
acquired the Indian establishment of the Delhi and London 
Bank. The business of the Bank of Rangoon, Limited, 
was also acquired on December 31, 1917. The capital, 
subscribed and paid, of the Alliance Bank on June 30, 
1922, was Rs. 88,94,100; reserve fund, Rs. 42 lacs; 
reserve against Government paper and other investments, 
Rs. 13 lacs; deposits, Rs. 15,73,98,045; loans against 
bills, &c., Rs. 1,45,50,000; bills payable, Rs. 1,02,67,215. 
The principal assets comprised cash in hand and at 
bankers, Rs. 4,50,13,779; loans, cash credits, &c., 


was duly appreciated by the crowds of foreigners 4), 
flocked to Vienna in 1921 and 1922. Towards the middle 
of last year a further sensational fall in the « xchange ms 
followed by a period of relative stability, which has lasted 
up to the present time. This was reflected in the Cos 
of Living Index, though this year there has been a marked 
tendency for prices to move gradually towards the worg 
level. Our table shows, however, that this tendency ha 
not as yet worked itself out fully, as the internal pur. 
chasing power of the crown is still considerably greater 
than the external. The note circulation continued to rise 
for some time after the exchange had been stabilised 
though this increase, which is caused by the issue jr 
crowns against foreign securities, has only been yer, 
gradual since December last. When stabilisation had 
become an accomplished fact producers were faced 
with a serious crisis, which was _ reflected in the 
growth of unemployment. Recently, however, there 
appear to be signs that the worst point has alread 
been passed. As is usual in cases of currency depre- 
ciation, share prices did not rise to anything like the 
same extent as commodity prices. With the renewal of 
confidence, which has resulted from the improved financial 
outlook, the share index number has, however, risen cop. 
siderably of late, though the greater part of this upward 
movement is due to a marked revival of interest in 
miscellaneous mining shares. 




























Income Tax in France.—The French Treasury authori- 
ties have recently published statistics of the number of 
persons assessed for income-tax, together with the yield 
from that tax in 1921. These are as follows:— = 


Yield from 

















Rs. 9,65,77,256; bills receivable, Rs. 98,65,450; Govern- Categories of Number of (in millions 
ment securities, Rs. 3,51,19,464; sundry assets, Rs. 20 Assessed Income. Assessments. f Francs). 
lacs; bank premises, &c., Rs. 90,71,957. The failure Francs. 
3 be ses, oy ee 71,957: ne failure, . 
having been more or less expected both in India and vue -—_ _— eT ee eee 
] j I . e . j 1 ively li ] * bt : ” ’ O ’ eeeeee yal neweee 
ondon, has caused relatively little disturbance on either : 20,000 to 30,000 ...... 84,464 ...... 30 
the money or silver markets in both places. By reason of » 90,000 to 50,000 ...... 55,979 ...... 36 
its numerous up-country branches and its connection wit! » 50,000 to 100,000 ....... 31,015 ...... 126 
the principal centres in India, the bank has a large number Ee are ~ a cere =o: ee 121 
of small depositors ; some of these are, of course, hard hit, : 300,000 to 500,000 coe 1607 ...... 150 
but the possibility of an eventual liquidation has been » 500,000 to 1,000,000 ...... ly eibaue 148 
sufficiently discounted for some time past to preclude any Above 1,000,000 ....... see reeeee 197 ...... 278 
adverse effect on Indian banking and exchange generally ' —— 
, ! % 2 ind exe hange gene rally. Bcc ninisenemne 781,375 1,146 
These figures disclose the fact that the 197 assessed 
Currency Depreciation and Prices in Austria.—In our persons W ho possess incomes of over a miiion aol a 
issue of March i Bone blished : 25 per cent. of the whole amount raised from this ! 
issu | } : 2 as " ~ “lo . . . - 1 ‘ 
Dili teeta, ‘4 ' a a _ artic le on] while the 592,411 persons with incomes of less than 20,00 
urrency Depreciation, W ages, and Prices, which was | (or over 75 per cent. of the total number ass ssed 
based on statistics relating to Germany. For the purpose | between them only 46 millions, or about 4 per cent. ol t 
of comparison we have extracted the following figures | total yield. The rapid extension of the income-tas 
from the first number of the Statistische Nachrichten, a| France may be gauged from the fact that the number) 
new monthly publication of the Austrian Federal Statistical | PETSOMS assessed in 1920 was 528,971; in 1921, 75137 
Office -—~ or an increase of 152,404; W hile in 1922 th total assess 
: ___| ments, according to a figure given by M. de Lasteyne 
oe a few weeks ago, numbered ‘‘ g10,000, or an increas’ 
Cost of ee oe Share No. of Note 170,000 on the year.’’ (As there is some ciscrepe. 
ae Gold B ere oa Cireula- | between the Minister’s figures and the statistics gh" 
de Crow umber employer tion ‘ } oe a eaiaad 7 ae AS . : - > ‘“ommas. it 
(July. oe (ist Half (at Endof (000,000's | 22°Ve his statement is placed in inverted ; smagpe ¢ 
1914-1). — 1914=1). Month). Omitted), | ™ust not be overlooked that a large proportion a 
A ek Pe. ae totals is composed of small wage-earners, who have S80" 
1922 a remarkable antagonism of late to the payment 0 © 
January .... 662 1,530 56 33,554 227 kind of income-tax. 
February .. 781 1,380 49 42.977 260 
rece ‘h re a yh 50 42,231 304 
Berl cece. 547 57 44.320 4 ritich Aus: 
May........ 1,089 1,913 78 38,573 398 Bawra Accounts.—The accounts of the })rtisa A , 
Jule ee 2691 6256 - 33,393 550 tralian Wool Realisation Association, Limited, 10F °™ 
August... 5914 13.238 = ar a year ended December 31st last show that sales 0! ee 
sageamalbee -» 11,271 15,123 502 | 38,000 2,278 during 1922 brought in £7,185,374, @> oo. 
tober ..../ 10,553 | 14,874 767 8.018 | 2971 | £6,424,006 i 2 hile £363,574 was received [or 
Novem be ares 9,701 14 740 797 83.385 3.418 ; . »424,00 > IM 1921, while £53 13,374 ; . and 
December .. 9.375 14.313 719 117891 | 4080 interest, premium on exchange, and sundry rece!pt*; “" 
— s. | ————_|—__ —_] £124,220 for commission on sales from the — 
genuary..../ 9454 | 14,972 893 161,360 | 4054 | Government. Costs of freight storage, port 6" oF 
sbru V ’ } ' * . > i > ) 
aa = aon came = 169,075 | 4073 | were £400,000 lower at £639,512, and after payment " 
Ch.» ..+. | a — ‘tems, an 
Aprilist half 10.897 14,332 1 176 ee von administration expenses, £190,100, and other 1tems a 
. - . a a B _s t nere 


making a provision of £750,009 for contingencies, 

was a surplus for the year of £1,210,865, which comp’ 
> PP a ral ec 

with £13,823 for 1921. Stocks of wool on hand, valu 
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as at date of acquisition (cost, less 40 per cent.) were 
reduced during the year from £.8,542,280 to £3,718,041, 
of which £2,982,700 was in the United Kingdom and 
(-3<,281 in Australia and afloat. It may be recalled that 
ae of the assets acquired by the association as at 
December 31, 1920, less liabilities, amounted to £,22 mil- 
tions, the consideration for which was the distribution to 
nominees of the Commonwealth of Australia Central Wool 
Committee of 11,848,036 fully-paid shares of £1 each and 
priority certificates £,9,902,207, and the retirement of 
“mall interests and fractional payments, £249,697. On 
luly 30, 1921, 47-5 per cent. of the priority certificates 
were repaid, and the balance were redeemed during 1922. 
The issued capital now stands in the balance-sheet at 
£5,924,020, the 11,848,041 shares of £1 each having 
been reduced in October to 10s each, a sum of £95,924,020 
having been payable to shareholders on April 14th last. 
At the meeting to be held in Melbourne on May 17th a 
resolution will be submitted to reduce the 1os shares to 
is shares by returning 9s per share to the holders. If 
this is passed the authorised capital will be reduced from 
£19,075,979 to £13,744,301, there being 13,151,959 
shares of £1 each unissued. ‘The position disclosed by 
the balance-sheet is still more liquid than it was 12 months 
ago, cash, including money on deposit and at call, figur- 
ing at £7,043,361, while British Government securities 
stand at 2,637,686. Large floating balances are 
probably unavoidable, but that they have been ably 
handled is shown by the large amount received for in- 
terest. It will be remembered that at a special meeting 
held in Melbourne in December proposals were put for- 
ward for centinuing the existence of B.A.W.R.A. with a 
permanent organisation, whose objects would include, 
inter alia, “* the protection, the stabilisation, and the 
development of the Australian pastoral and agricultural 
industries,’” but were defeated by a large majority, which 
urged that the company should be wound up and dissolved 
as soon as the wool and other assets could be realised. 
lo judge from the amount of stocks now remaining, it 
would seem that the activities of the association will 
ease by about the end of the current vear. 





Industrial Art.—A correspondent writes :—An Institute 


of Industrial Art was established some two or three vears 
ago with a view to raising the standard of industrial crafts- 
manship in British industry. In 1921 a conference an 
held between representatives of this Institute and mem- 
vers of the Industrial Art Committee of the Federation 
of British Industries, and a special committee was 
ppointed to consider and report on (1) the nature of the 
aepence exercised on industrial art by departments of the 
overnment concerned with the purchase of supplies, and 
\2) whether the Institute could usefully take any action to 
‘o-operate with the authorities concerned in improving 
and strengthening that influence. A report has now been 
published by H.M. Stationery Office (price gd), describ- 
ng the labours of this committee, and suggesting methods 
oe artistic design in Government work and supplies 
ee OO — the greatest amount of practical encourage- 
In view of the length of time the committee has 
Gute nue fumber of meetings held, and the 
results can “im a es with high Government officials, the 
trivial oo ae y be regarded as otherwise than futile and 
us Alter considerable discussion of existing methods 
masaeis a that it was not desirable to include fixed 
ther f cee - € signs | in the specifications ; and, on the 
mienhs . Pas was also undesirable to give manufacturers 
ee ‘ree hand. The middle course is therefore sug- 
2 including with the specification a model pattern 
soasiinttoc 7 model pattern and all the terms of the 
Care in const tte ould be worked out with the greatest 
sihteere sain se with the best technical and artistic 
to submit pen 3 but manufacturers would be allowed 
the technical ae patterns if they complied with all 
raise the aa va of the specification, and did nct 
for economy. or iS suggestion does not appear to make 
design, and ae eee) for a higher standard of 
it is not original 2 the result of prolonged deliberation, 
Admiralty. And ee a had been already adopted by the 
Copyright, whic jt involves also the difficult question of 
» Which is discussed at some length in the report. 


ment. 


be en 





On the question of Government printing and the design of 
medals, coins, stamps, and emblems, the gist of the com- 
mittee’s recommendations is that the services of the Insti- 
tute of Industrial Art 
through the medium of 
presumably, give its 


should be offered to departments 
an advisory committee who would, 

services gratis, at least for the 
present. As an illustration of the value of such an 
advisory committee, reference is made to the Post Office, 
and it is pointed out that the procedure adopted some 
years ago in the attempt to improve the design of pillar- 
boxes would probably not have been followed had a recog- 
nised advisory committee been available. Whether or 
not the profound deliberations of an advisory committee 
sitting on pillar-boxes would have resulted in a very con- 
siderable improvement in their design is perhaps an open 
question of no very great importance; the point about 
pillar-boxes which most interests business men is not their 
more or less artistic design, but the little bit of printing 
near the top which states the time of the last collection. 
Similarly with stamps, if the 14d on our ordinary letter 
stamps could be changed into 1d, we would try to tolerate 
a rather less artistic design. Undoubtedly there ts a 
big field and plenty of work for a British Institute of 
Industria! Art if it can only get away from the committee 
habit, the bane of the present age, and concern itself with 
things that really matter. 





The Mohair Outlook.—Our Bradford correspondent 
writes :—This month the new Turkey and South African 
clips of mohair will commence to come on to the market, 
and their arrival is being anticipated with no little interest 
by users in this country. In London and Bradford there 
are important mohair interests, particularly in the South 
African clip, and the season is opening with an exceed- 
ingly good outlook. During the war years mohair was 
placed at a serious disadvantage, both in respect of its 
importation into this country and the chances it stood of 
going into consumption even if it arrived here, because 
Germany, Bradford's chief custemer for mohair yarns, was 
cut off. West Riding mohair spinners turned a very large 
part of their ma hinery on to wool, the yarn thus pro- 
duced being used for khaki purposes. Since the war 
thev have continued to use wool, with the difference that 
it has gone into hosiery yarn, though duriy g the past two 
years they have been gradually going back to their pre- 
war production. During the war the output of mohair 
varn dropped to 25 per cent., but something like 70 to 75 
per cent. of the machinery originally engaged thereon has 
now got back to spinning mohair. The past year has been 
a particularly busy period, and prices have risen substan- 
tially, especially for the Cape article, and it is apparent 
that both the home and American trades are going to be 
more dependent upon South African mohair than they 
have ever been previously. Turkey mohair has always 
been regarded as being the best, but stocks have been 
<eriously reduced by war in the district where most of it 
was produced. The British Chamber of Commerce in 
Constantinople recently issued a report to the eitect that 
the new clip would only amount to 4o per cent. of the pre- 
war production, and would not be more than 30,000 bags 
at 200 Ibs each. These circumstances are giving South 
African produce a better chance, and it ts expected that a 
somewhat larger clip will be marketed during forthcoming 
months than was the case last season. The new clip will 
eome on to the market with stocks of good quality hair 
practically non-existent. It has been estimated that sup- 
plies of South Africa hair of all qualities in this country 
amount to no more than 2,000 bales, chere being very 
little good to superior quality hair, except In spinners 
hands. Port Elizabeth is still the chief centre of supply 
for the South African article, and last year good summer 
ids sold up to 49d. Already there has been considerable 
speculation in South Africa, and sod has been paid for 
good summer kids up country. In addition, summer firsts 
have been sold at up to 20d, and while such speculation is 
to be deprecated, it is not likely that the price will result 
in a loss, though at current values we fail to see why 
holders should not be free sellers. The comparatively 
limited supply of Cape summer kids is determining the 


price, and in view of the interest taken in mohair _—s 
across the Atlantic, there is every prospect of all the 
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summer kids being eagerly absorbed. The huge business 


bulk, and this is largely due to the fact that 
done by Bradford mohair merchants and spinners with the 


in this country are turning out more 
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United States is a particularly satisfactory feature. Last | domestic needs to a correspondingly greater , staan" 
month the value of the shipments ot good mohair from | Lutter plentiful and cheaper, and substantia import 
; > 
Bradford were no less than £27,573, compared with 


margarine over the last three years, the | 
margarine here has declined, and though much preater 
than in pre-war days, is about only, half of ¢! rc 


» : troduction of 
5,122 for the corresponding month of last year. The 


value of the mohair yarn anpacin was £92,267, compared 


the hich Ie: 
with £39,376 in Mz arch, 192 This, it is believed, is a] of production re ached during the later war ve high leve 
record in mohair yarn oo nts to America. Mohair] in ports were cut off, and butter was extremely aes 
fabrics reached £ ‘28,022, compared with £13,990 in the] Efforts are being made to maintain the pe pularity : 
corresponding month of last vear. The large purchases of | margarine by improving its flavour by the adnistan 
mohair yarn by the United States are making up for the 


a percentage of butter up to the limit allowed |} 
The prospects of creating an export trade 
tiade in Britain do not improve. Last year such exports 
amounted to only 20,724 cwts, which is less than in tc 
and compares with 84,829 cwts in 1920. 


failure of German buyers to take their usual quantity. - 
Everything points to an active market, with the full main- 
tenance of current values both in this country and at the 
Cape, and prospects are made all the better by the indica- 
~_ of increasing interest in mohair goods in this country. 
Cables received this week from Port Elizabeth state that 


America is paying 53d to 54d for new clip summer kids. 


In mar aris ne 


O13, 





Deep Sea Fisheries.—The landings of fish at the ports of 
Great Britain from the deep sea fisheries in the fir 
quarter of the year fell below those of the correspondin 
period of last year, though those by foreign-owned vessels 
showed a substantial increase. The figures rel; ating t 
fish caught by British-owned boats are as urder 

January-March. 1922. 1923. 1922. 1923 

Cwts. Cwts. £ £ 
England and Wales 2,297,414 .. 2,136,170 .. 3,448,898 .. 3.34830 
Scotland .......... 1,055,835 .. 939,929 .. 944,529 .. 806.882 





Butter and Margarine.—Imports of butter to the United 
Kingdom appear roughly to have regained pre-war level, 
and with home supplies again about normal the con- 
sumption of this article of diet is now approximately 
144 pounds per head of the population per annum, or 
rather less than it was nine or ten years ago. At the 
sume time, imports of margarine, though still substantial, 
are only about two-thirds of the quantity imported 
annually before the war, the balance of consumption of 
eleven pounds per head being made up by increased pro- 
duction in British factories. Together, butter and 
margarine, foreign and home-produced, give an average 
of 254 pounds per head, or nearly half-a-pound per week 
for each man, woman, and child. The progress made in 
the importation is set forth in the following table taken 
f-om Board of Trade sources :— 





Total ......000 3,500,049 02 5,076,099 .. 4,393,427 .. 4.155.182 
Foreign caught .... 184,498 .. 393,859 .. 170,175 .. 344,855 
Shell fish landed had a value of £90,296, as compared 
with £.96,7 763; and is in addition to the above British total, 
The advance in the quantity landed by foreign-owned fish- 
ing vessels (Dutch, Danish, and German) gives point t 
the agitation on the East Coast to prohibit the landing 
at British ports of at least German caught fish. In Mare! 
alone the quantity was 203,495 cwts, against only 92,25 


Gross Imports of BuTTerR to the Untrep Kincpom. ewts in March last year, the percentage of the  tota 


Average (British and foreign) being 14.7, against 6.4. For the 
Value, c.i.f. Shillings three months the percentage of foreign-caughi is 11.3, 
Cwts. £ per Cwt. 


against 5.2 a year ago. The proportion is regarded as 


1913 (pre-war) ...... 4,139,028 .. 24,083,685 .. 1163 : , , 
considerable, and in the present state of the markets is 


BSUS .nccccccccccreee 1,560,304 .. 19854437 .. 9645 


BSED wc veccscccce -ee» 1,702,203 .. 24,518,748 .. 2880 often sufficient to depress seriously prices realised 2! 
re ee nerenet ase sal - STIS a3s " te auction to the point of making the ‘mm unremunerative t 


British fishing vessels, the working costs of which « ar 
enormously more than a German-manned vessel, for i in- 
stance. Apart from the above, Great Britain imports 
fairly large quantities of fresh fish from abroad, the '- 
turns for the past quarter being as under 


1922. 1923. 1922. 1923 

January-March. Cwts. Cwts. £ £ 
From NorwWay......ssee. 309,846 .. 292,496 .. 144,940 . . 134,080 
, Other countries wees 83,374 .. 187,271 .. 225,149 .. 477,669 


—_ 


393,220 .. 479, 479,767 - 370 70,089 .» 611,749 
The imports from Norway are at present almost exclu- 
sively herrings, which are shipped to Hull by _— 
steamers for the use of the curing industry, and are alter- 
wards exportea chiefly to Germany, Poland, and Russia 


The re-exports last year were 452 1466 cwts, against only 
105,670 Cwts In 1913. So that the net imports are 217,263 
cwts, or 5 per cent., behind 1913. Australia and New 
Zealand last year contributed over two million ewts, or 
just upon 50 per cent. of the total imports, against only 
20 per cent. in 1913. Denmark, the principal source of 
pre-war supply, sent 1,423,796 cwts, equal to 33 per cent., 
comparing with 41 per cent. in 1913. These three sources 
thus contributed 82.5 per cent. Finland and Sweden 

which formerly sent about a million cwts, or 25 per cent. 
annually, last year contributed only 16,554 cwts, or less 
than half of 1 per cent., their place, together with some 
of that once belonging to Denmark, having been taken 


by imports from Australasia. We are also getting more 


° \| 
‘ English-caught herrings are dealt with principally 
from Argentina and Canada, together accounting for] ob 5 h from t! 
nder 12 per c T Yarmouth and Lowestoft, which two ports h ave 

under 12 per cent. hough the average value per cwt : ist t 
} ieclined since tl commencement of the season, on September 
has declined since the years of acute shortage, last vear “ar pe , a8 ; ¢ which 330,924 

S r¢ ‘ T Stee ‘ae April 7th, cured 338,84¢ yarrels, OF which 39% 
it was 50 per cent. above 1913. The United Kingdom, ee ——— gereee hat 


barrels have been exported. The main destinations ha 
been :—Danzig, 90,106 barrels; Stettin, 52,292 _— Ps 
Konigsberg, 49,364 barrels ; Libau, 30,996 barre!s; a é 
grad, 14,709 barrels; Riga, 12 678 barrels ; ‘and Rey 
11,752 barrels. 


which produces about 100,000 tons (or two million cwts) 
per annum under normal conditions, exported last vear 

1 re f 7 rT ° 7 
less than 15,000 cwts. Turning next to the figures cf 
margarine imports, the course pursued since 1913 
(excluding the war vears) is as follows :— 





Gross Iwports of MarGaRInr to the Unrrep Krycpom. ondent 
aman Cotton Trade Wages.—Our Manchester _ ver 
Value, cif. Shillings writes :—Conferences have bee n held between the sev' 
Cwte £ per Cwt. : . rs’ federations ith reier 

I eae ra.) 1518.297 .. 3,917,701 .. 516 ir panaretieneseesidieie, gba Mpan ytton in dustry 
1919 ee 459 369 "* 1009/9838 97:0 to the wages agree ment in the Lane as lire ce be aa 
1920... ee a 897.972 .. 5514325 .. 1228 At the last joint meeting between the two sides the ° veats 
1921 sialic iat +++ 1,096,072 .. 5.222935 .. 998 tives signified their willingness to accept @ a anal 
ee sess 998970 .. 3870070 .. 775 yer 


stabilisation of wages. It is understood that this co 


ik ain 
ns are .s re ort and with the exception of 7 7,256] was not acceptable to the employers, a! nd, rt un 
wts, U pu 
cw 1} ro Ww w a tt . imports last vear were de ‘riv ed, as proposal, the masters suggested the it wages ome qd re - 
"e | ' , rio 
_ rom = ta As in the case of butter, the | unc hanged for nine months, and at the end of that per 
average c.i.f. value per cwt was roughly 


va 


whilst the operatives were to be de ‘barred from a. : an a 
1 « 
application for an advance, the employe rs coud aintil 
——- 2 gre i 
warranted, apply for a reduction in wages, ay 45 


50 per cent. in 
pre-war vear. Margarine imports, however, 


vanced at the same rate towards their former 


excess of he 


have not 


1922 


up 
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-esylting to extend for the further period of nine months. 
The masters stated that the operatives could reserve the 
oht to resist any decrease at the end of the first nine 
onths. That is how the position stands at the moment. 
fhe various cotton _ trade unions are to meet. on 
Monday next to discuss the masters’ offer, 

further joint conference between’ the workers 
and the employers will be held) in’ Manchester 
. the roth inst. It is quite probable that the 
agreement will eventually provide for the stabilisation of 
vages for a further period of eighteen months. It might 
he mentioned that present wages are 60 per cent. above the 
oreewar rates list, that is, after taking into allowance the 
a duction in working hours when the 48-hour week was 
adopted. 


and 





White Star Line.—The report of the Oceanic Steam 
Navigation Company, Limited, for the year ended 
December 31, 1922, 1s, On the whole, as good as could 
be expected after the w arning given by the directors last 
vear that there would be a shrinkage in 1922 of the third- 
class Westbound passenger traffic owing to United States 
immigration restrictions, and that the outlook as to 
treights was discouraging. The present report confirms 
that prophecy, saying that the reduction in the third-class 
trafic during the past 12 months was remarkable. The 
report states that the ‘‘ Majestic ’’ sailed on her first 
vovage during the year, and that the ‘* Doric’’ was 
launched; while, when the ‘‘ Homeric ’’ has been, as pro- 
posed, converted to an oil-burner, the whole of the 
Southampton-New York mail service will be entirely, 
operated by oil-burning vessels. It is clear that the com- 
pany, in times when the sea-carrying business is not with- 
out difliculties, are keeping equipment up to the highest 
standards. Gross profits for the past 12 months at 
£1,448,880 compare with £1,630,037 in 1921. The 
following table gives the company’s record for the past 
15 vears :— 


woe y wT. 
Profit. Interest,| Depre. | Reserve, 

















in | ciation. | &e. Dividend. Balance. 
£ £ £ | &£ £ £ 

1908 ..........) 306,342 103,605 | 410,882 | a 75,000 10%) — 283,245 
199 ; 620,445 118,890 | 366,932 | “ 150,000 (20 %,) — 5,477 
nn cea 1,070,274 106,222 | 370,016 | 360,626  225,000(30%) + 8,410 
1911 ..........| 1,102,756 137,580 | 414,141 A | 450,000 (60%) + 101,035 
 kavec% 919,033 146,040 | 527,649 100,000 | 225,000(30%) — 79,656 
Sn aiaues 1,121,268 166,445 | 437,168 | ee 487,500 (65%) + 30,155 
1914 , 887,548 | 255,151 | 398,967 | es 262,500 (35 %) — 29,070 
1915 .... 1,968,285 256,904 | 628,712 500,000 | 487,500165%) + 95,169 
1916 ..........| 2,402,758 258,138 | 440,752 | 810,000 | 750,000120%) + 143,868 
IST .....0-6..| 2,554,268) 401,702 | 318,940 | 210,000 | 750,000(20%) — 146,380 
1918 ...... ..| 1,541,542 419,469 | 317,793 | 100,000 | 637,500(17%) — 133,220 
1919 .......+..| 1,746,624 387,627 | 397,521 | 128,000 | 750,000 20%) + 83,476 
1920 ...... 1,372,158 307,673 | 388,112 | os | ‘750,000 (15 9%) | — 73,627 
| 1,630,037 36510 | 438,967} 25,000 | 750,000(15%) | + 69,560 
1922 | 1,448,880 349,090 | 512,723 | | 625,000 (124 %', — 37,914 


Debentures have been reduced in the 12 months by 
£167,900, and there has been a saving in interest charges 
upon debentures of nearly £10,000, as compared with 
ig21. Lhe allowance for depreciation, £512,723, is the 
highest for some years. General reserve remains unaltered 
at £430,000. The dividend, 124 per cent., compared with 
15 last year, is the lowest the company has paid since 
gos. ‘The balance-sheet shows a large increase in sundry 
creditors, 42,854,963 compared with £1,695,498 ; but, on 
the other side, steamers, &c., are given at £8,220,748, 
against 46,762,869 in the previous — balance-sheet. 
veneral investments, which include the amount deposited 
with trustees for the debenture-holders, are lower by 
£341,000 and debtors by a quarter of a million. On the 
whole, the company seems to have come through a difficult 
period pretty well. The directors report that the “ freight 


Situation has shown some improvement, and the outlook is 
less cepressing, re 





Edward Lloyd, Limited. The two years ended 


ecember 31, 1922, are covered by the directors’ report 


and balance-sheet to hand. At the company’s annual 
meeting last year the chairman explained that the balance- 
accounts could not be presented, owing to 


sheet and 
de 
H 


loss 


lay in obtaining a settlement of an excess profits claim. 


and would be un 
Shares for 1921. 
recovery, 








€ also announced that the company had met with serious 
» Partly owing to the fall in value of stocks in hand, 
able to pay any dividend on the ordinary 

The past year has been one of partial Fo. 
The following table giving the results for , worth mention that the auditors’ certificate agai gives 











Ot Ss which are ine luded tor | urposes of comparison, and 
tly 3 > > > } 
pie past’ seven years, shows how the company has 
fared: 
ec 7 — oat 2 Years 
1913 1916, 1917 1918 i919 1920. 1921-22 
£ £ £ 
Trading pr fit se 152.363 123.953 151.5% 17h981 223.033 119.87 198219 
Brought forward ...... 23,629 39,304 371% 39,92 52.6% 10,977 21.464 
175,992. 163,257, 188.731 217.864) 275.72 1D 215.685 
Management exs., dc 9,869 235,937 24.183 40.59 5.12 7,201 115 
166,123 139,320 548 177.315 27 52, 204,15 
Reserve, &c. ........ 20,000 20,000 = x “20 30 “0 oa op a 
Preference dividend 37.125 37.125 37.12 7,12 37, § 
ni ivi ee 37.125 37,12 37,125 37,12 37,12 42.188 94500 
Omeey dividend , 2! 00 45,000; 67,500 67,500; 82,500: 60,000, 75,000 
tate . ene ceses lla & 4% 113%) dla 133 5 74% for 
‘ ate i 1$22) 
Carry forward ee - 1,498 37,195 39,923; 52.6%) 130.977, 21,464 19,654 


The directors put the position quite frankly. 
that while the average of profits for the two vears, as 
compared with IG20, a year of severe depression, shows 
a decrease of £:21,331, it shows a deere ase of £.126,567 
as compared with 1919, a more normal vear. ‘* This 
decrease was chiefly due to the writing down in the value 
of the heavy stocks of raw material in 1921, which was 
greatly in excess of the amount recovered in the return 
of Excess Profits Duty and to reduced production in that 
year as the result of the coal strike.’’ On turning to the 
balance-sheet, we find that the amount charged against 
profit and loss account for depreciation in the two years 
is £84,147. Stores and stock-in-trade, which stood at 
£#,1,406,883 in the last balance-sheet, are now stated at 
£583,590. Freehold land, dock, and water rights are 
valued at the figure of last balance-sheet, with an in- 
crease of £14,350 for additions in the two vears, the total 
being £164,743. Investments have increased from 
£603,076 to £736,575, of which £688,778 consists of 
bor 


British Government bonds. 


pointing out 





Bryant and May.—The year ended March 31, 1923, has 
been the most successful Bryant and May, Limited, have 
known. Profits reached £323,523 
£:233,135 in the previous vear. 71 
gives results for the past six vears : 

YEAR Enpep Marcu 3lst. 


1918. 1919. 1920. 1921. 1922 1923. 


compared with 


ie following table 


’ 
"1 
r ¢ 
i s 





£ £ £ £ £ £ 
Net profits....| 127,233, 149,556 226,642 215,324 233,135 323,523 
Reserves, &c... 25,000 25,000 45,000 45,000, 45.000 102,500 
Preference div. 67,200 67,200' 67.200 67,200 67,200 67,200 
Ordinary div... 48.000 52,000 88,000 88,000 88000 111,721 
(12 %)4) (9 %)+ | (11 9%)+! (11 9%6)4;) (11 9%)t) (12 %)F 
To employees. . xs oe 24,000 24,417 24.854 38,620 
Carried forward — 12,967)+ 5,356\+ 2,441— 9,293+ 8081+ 3,482 








+ Free of tax. 


After the payment of 14 per cent. on the preference 
shares, there is distributed to the ordinary shareholders 
a dividend of 8 per cent., with a further 4 per cent. 
under the Brymay co-partnership scheme, making 12 per 
cont., all free of tax. The amount for division among 
the emplovees under the scheme is £37,240, free of 
tax, the equivalent of 4 per cent. on the ordinary shares. 
The partnership shares have grown from 10,674 in 1g21- 
1922 to 17,243 in 1922-1923. It will be seen from an 
analysis of the balance-sheet in another column that the 
£300,000 74 per cent. notes, which the company had 
the option to redeem any time after July 1st last, have 
row disappeared from the balance-sheet. During the 
year under review £750,000 5 per cent. debentures were 
issued, and the directors now recommend that the dis- 
count of £52,500 should be written off out of profits. 
Further, a sum of £50,000 has been written off 
properties, buildings, plant, &c., which compares with 
£25,000 last year. Reserve stands at £260,000, com- 
pared with £240,000 in the last balance-sheet. Sundry 
creditors are £206,000 higher, while premises, good- 
will, &c., have been entered at over half-a-million more 
than last year. The company, during the year, in 
association with two other companies, have formed the 
Canadian Match Company, Limited, whose first factory 
has been established at Pembroke, Ontario. Bryant and 
May have a one-third interest in the new company, which, 
the directors report, has made a good beginning. It is 
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the information that stocks-in-trade have been taken 
‘‘at prices at or below cost, and not exceeding marke 
value,’’ and have been entered according to inventories 
certified by the managing director and the departmental 
managers. This is the kind of information one often 
misses from balance-sheets, and the example of this 
company jis one which might be followed. 





Alliance Assurance Company.—The fire business of this 
office is small by modern figures, but of the best quality, 
and is usually productive of sound profits. 


Last year the 
fire premiums’ were 


£1,908,611, as compared with 
£:1,906,478 in 1921; the claims were at the rate of 46.8 
per cent. of the premiums, against 48.2 per cent., and the 
expenses were 43.9 per cent., against 46.6 per cent. The 
result, after providing for unexpired risks, was a surplus 
of £196,754, Or 10.3 per cent., against a surplus of 
£91,540, or 4.6 per cent. The reduction in the ratio of 
expenses and commissions to premiums is an important 
feature, as it had gone up to points since 1917, and was 
becoming oppressive. In the marine account the pre- 
miums were £509,951, against £550,819; the claims 
£592,796, against £855,452; and the expenses £96,518, 
against £123,620. The underwriting account for 1920 
was closed, and the balance of £52,714, with current 
interest receipts of £45,956 reserved for further claims on 
that year’s account. The premium income of the accident 
and miscellaneous accounts was 575,308, against 
£600,817 for 1921, and an amount of £114,426 was 
carried to profit and loss. Interest yielded altogether 
£288,324. The directors have resolved to declare a divi- 
dend for the year of 148 a share, less tax. The assets, of 
which the market value is stated largely to exceed the book 
value, amounted on December 31st last to £:27,176,478. 





Yorkshire Insurance Company.—In the fire department 
of this company last year the premiums were £834,455, 
as compared with £:847,167, and the claims were 53-0 
per cent. of the premiums, against 54.1 per cent. in 
1921. Commissions and expenses absorbed £350,713 
(42 per cent.), as against £°358,679 (42.3 per cent.). The 
underwriting surplus, after provision for 
risks, was £41,479, or 4.9 per cent., 
£.28,018, or 3-3 per cent. 
less successful. 


unexpired 
as compared with 
The marine department was 
The premiums were £419,919, the 
claims in 1922 and previous year, £542,384, and the 
expenses, £83,418; the marine fund was reduced by 
£,187,876 to £512,872. The accident and general 
department, which is becoming an important part of the 
ccmpany’s operations, showed premiums of £808,515 
and claims of £484,758; after provision for unexpired 
risks, a surplus of £106,740 was carried to profit and 
loss. Interest receipts available for profit and loss 
yielded £87,404, dividends to shareholders cost £91,284, 
and after increasing the general reserve fund bv £10,000 
to £537,104, there was a profit and loss balance of 
£, 106,713. 





British Banks in America.—According to a Times tele- 
gram the New York State Senate has passed an amend- 
ment of the banking law permitting banking corporations 
of foreign countries to maintain agencies in cities having 
1,000,000 population or over to carry on the additional 
business of discounting and negotiating notes or bills, 
receiving deposits, and lending on real and personal 
property. This may lead to interesting banking develop- 
ments. Hitherto British banks have been debarred from 
opening branches in New York and other American cities 
for the purpose of transacting ordinary banking business. 





Gold Coast Amalgamated.—Our mi 


writes :—This finan ial undertaking fared rather better 
last cone than in the preceding period ; hence the directors 
are able to pay a final divide ~ “rice rs 
rete goon a ae vidend of 74 per cent., making a 
: per cent., as against 7h per cent. for 1921-22. 
moderate draft upon the carry- 
nvestments now stand at the slightly reduced 


os »+ f p N : : 
amount of £459,000. They include interests in about 
undertakings, some of 


ning correspondent 


This, however, entails a 
forward. 


: 3° 
the more important being the 













































American Trona Corporation, Burma (| 


poration 
Beers Diamond, Government Areas, Mexican oa 
Modder, end South American Gold and Pati; ly 7 
number of shares held in the last-named concern y,. 
reduced, and those in the Modder and Mexican Eagle 
creased, during the year. There is the anomaly that 
current market value of “* Amals’” represents Jes¢ , 


the quoted securities alone. 


Lonpon Gas ComMPpANIES—A CorRECTIO> 
ence to our article on this subject in last ‘k's issue. we 
are informed that the Commercial Gas Company 
don sold 17,054,125 therms in 1922, as against 17¥ 
in 1921, being a decrease of 1,353 therms. 


Wr: , 
\\ ith rejer. 





Tue Roval Colonial Institute announces meeting a! 
the Edward VII. Rooms, Hote! Victoria, W.C. 2, o, 
May 8, 1923, at 8.30 p.m., at which an address on * Trade 
within the Empire and how to develop it’ will be give: 
by the Hon. J. K. Merritt, M.L.C., Honorary Minister 
Victorian Government. The Hon. Sir George Fuller, 
K.C.M.G., Premier of New South Wales, will preside. 
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UNITED STATES.—SHIPPING BOARD POLICY— 
GOVERNMENT TO OPERATE STEAMSAIPS— 
GOVERNMENT AND SUGAR SPECULATION. 

(FROM OUR CORRESPONDENT.) 
New York, April 23. 

Ar a recent conference between President Harding and 

the United States Shipping Board a definite attempt was 

decided upon to solve the difficult problem which has 
confronted the Administration ever since Congress, at tts 
lest session, failed to enact ship subsidy legislat ion. Owing 
to the refusal of Congress to provide a subsidy, the Ship- 
ping Board is left with its vast possession of ships, and 
faces heavy losses under the existing arrangement ol - 
cated operations, under managing agents. Phe Govern- 
ment has now decided to operate itself all the ships , 
owns if it cannot sell them. The announcement !s mace 
that, in compliance with the Shipping Act, the Board - 
at once proceed to the consolidation of foreign — 
lines, and then offer the sale of these lines and ships 
under the law, conditioned on a suitable guaranty from 
the purchasers that they will maintain service. _—_ 
sales, it is explained, cannot be made without — Se 
fiable sacrifice, then the Government ‘‘ will procee - 
direct Government operation, aggressively pursuce. 

‘* In short,’’ the statement continued, ‘* there is —. 

mous agreement that the existing law cuatemplatee 

auhorises an adequate and maintained American —_ E 

marine, and such a course will be followed as wi ~ 

guarantee it and contemplate its larger Gevelopment. - 

a supplementary statement, Chairman Lasker, ea at 

Shipping Board, said that he, with the other me a = 

the Board and the President, has been orn . ’ 

opposed to Government ownership and operation, yoy te 
view of existing conditions it has been decided yw 

Government operation on a larger scale in case the ‘ = 

cannot be sold. Congress, he added, has ahneny © “a 

full authority for such operation, and there is peed 

$50,000,000 for the next fiscal year for ee op oa 

tion of ships. That sum, in the opinion of the : PP s 

Board, will be sufficient to keep all trades lines om ms 

American bottoms. ‘‘ All shipping companies, under 27 

flag,’’ Mr Lasker remarked, ‘* seem to be losing = 

now, but this Government cannot leave the seas to _ : 
competition.” Present indications as to the ee will 

Board point to a consolidation of services Whit a 

reduce the trade routes to be offered for sale to age 

score, and an incentive to purchasers will be given nae 
shape of a guarantee that the Government, if it ioe not 
pelled to operate vessels on its own account, ae 
compete in any route taken over by private ope pare 

That guarantee seems to have been overlooked in = esi 

the criticism recently directed against the coger aa 

The Government, it is understood, is willing to sen ae ‘ 

‘‘ market price’? any of its vessels without requir''s 
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_yarantee to maintain service. During recent months 
~ re than a score of oil tankers have been sold uncondi- 
onally by the Government at the market price. Operators 
who purchase below the market, however, will be obliged 
to give such guarantee, according to present plans. So 
far as is known, the proposal for Government operation 
primarily concerns Cargo routes, and not passenger routes ; 
the passenger business now seems satisfactorily organised 
by the private operators. The Shipping Board will 
probabl; call for bids shortly, but the outlook for the sale 
of its vessels is not considered very bright. One offer 
was made last week for three of its vessels at $100,000 
each, but was rejected by the Shipping Board, which 
refused to consider less than $300,000 for each vessel. 
[he immediate effect of the extraordirary move by the 
Government to stop speculative dealings in sugar futures, 
through injunction proceedings brought against the New 
York Coffee and Sugar Exchange and the New York 
Coffee and Sugar Exchange Clearing Association, was to 
cause heavy liquidation of sugar options with sharp de- 
clines ranging from about 2 to ? of 1 cent a pound, and a 
decided slackening of speculative operations not only in 
sugar, but also in cotton and grain markets, and to a less 
extent in the stock market. Such unsettlement as 
occurred, however, which could be attributed to that un- 
expected development, proved only temporary. The 
Government’s action was begun last week when, by direc- 
tion of Attorney-General Dougherty (after the entire 
matter, it is said, had been laid before President Harding 
and the Cabinet), a petition was filed in the United States 
District Court here for an injunction against the institu- 
tions named, their officers, directors, and managers, to 
prevent the defendants ‘‘ from further engaging in and 
carrying out in the United States a combination and 
conspiracy in restraint of trade and commerce in raw and 
refined sugar among the several States and with foreign 
nations.’’ Details of the operation of the sugar exchange 
and clearing association are given to show that only a 
very small percentage of the transactions are actual sales 
for delivery, and that as a result prices have been 
advanced to a level not warranted by the amount of raw 
sugar on the market, which is placed at a figure larger 
than that of last year. ‘‘ Sugar is a prime article of 
diet and a necessary of life,’’ the petition sets forth. ‘‘ The 
annual per capita consumption of sugar in the United 
States is 102.86 pounds,’’ and every advance of 1 cent a 
pound in the price of refined sugar, it is said, costs the 
consumers in this country approximately $2,000,000 a 
week. Figures are presented to show that of the total 
number of sugar contracts cleared through the defendant 
clearing association, only an infinitesimal percentage was 
consummated by delivery; the percentage for January, 
1923, IS given as .oo10 per cent., for February .ooo2 per 
cent., and for March .oo1o per cent. Although these deal- 
ings result in the actual delivery of very little sugar, they 
are carefully recorded, and set a price for sugar trans- 
actions all over the world the petition declares. In sup- 
port of the claim that there was no reason because of in- 
adequate supply for the increase in the price of svgar, the 
overnment’s petition asserts that from February 1, 1923, 
to the time of filing its suit ‘‘ the situation of the United 
States and of the world in the matter of available stocks 
of raw sugar was more favourable than at any time within 
the last three years. The production of cane and beet 
Sugar for 1921-22 was approximately 1,000,000 tons 
greater than in the preceding year, and the estimated pro- 
duction for 1922-23 was 521,000 tons more than for 
1931-22, when the total was 17,686,000 tons. The United 
“tates Department of Commerce estimates the 1922-2: 
World production of sugar at 19,511,000 tons, an increase 
: 1,800,000 tons over 1921-22. ‘‘ There existed during 
7 at period,’’ the petition states, ‘‘ no economic justifica- 
‘on tor a sudden or appreciable increase in the price of 
et ae fined sugar, or for any increase.’’ The rapid 
aaa. hich = take place are ascribed by the Govern- 
institution. Se and conspiracy ’’ by the defendant 
ficial ee » Which, it is alleged, sought to establish arti- 
é unwarranted prices, with the result that there 


ea h “é 
laS ee < : i i 
cy. “0 orgy of speculation in raw sugar,’’ based on 
Atitious sales 


The Outcome 
With keen 
contr 


raw or 


ome of the Government’s action will be awaited 
interest, because of its bearing on dealings in 
‘cts for future delivery not only of sugar, but of 





National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up 
Surplus 


$25,000,000 
$25,000,000 
Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
Loadon, E. C. 2 








other commodities. The whole question hinges, obviously, 
on whether the rise in sugar prices has been due, as the 
Government alleges, to manipulation or to the operation 
of the law of supply and demand. Many authorities here 
believe the latter, rather than speculation, has been the 
chief factor. Estimates as to the size of the Cuban sugar 
crop still vary widely. Between the low estimate made by 
Cuban interests as to the probable yield and the higher 
estimate by authorities in this country there is a difference 
of some 500,000 or 600,000 tons. 
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FRANCE.—THE GERMAN OFFER—IRON AND STEEL 
—THE USE OF CHEQUES—BOURSE. 
(FROM OUR CORRESPONDENT. ) 
Paris, May 2. 

Tue text of the German Reparations offer, which has 
been published here this evening, has been received 
with merely languid interest, as ever) probable 
proposal it would contain had been definitely 
rejected in advance. It has been regarded here 
for some weeks past as unthinkable that the German 
Government, in its ‘‘ first offer,” would make any kind of 
proposal that could be acceptable to this country, and the 
outstanding impression in the public mind has been what 
mav be described as a form of impatience for what is uni- 
versally regarded here as an inevitable but merely prelimi- 
nary passage of arms to be got over and done with. Rightly 
or wrongly, French opinion is convinced that no prac- 
ticable offer from Germany may be expected at the start. 
The entire absence of any suggestion of a pledge on the 
part of the Berlin Government that it is prepared to aban- 
don its resistance to the occupation of the Ruhr—which it 
is certain the French will insist on obtaining before they 
will consent to open negotiations—has already proved 
sufficient to cause the German offer to be regarded here 
as stillborn from the moment of its announcement. 
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Two factors alone in the situation set up by the new 
German proposals are eliciting a certain amount of interest 
in this country. One is the widespread belief that Lord 
¢’Abernon, the British Ambassador in Berlin, who has long 
been out of favour with the French political world, has 
secured the approval of the British Cabinet for the proposal 
that the German debt shall be definitely reduced to 30 mil- 
jiard gold marks. There is consequently much curiosity 
as to what attitude the Bonar Law Cabinet may take in 
regard to the German proposals. The other factor, al- 
though a much less active one, is a certain amount of dis- 
satisfaction as to the possibility that American financial 
interests may utilise the German offer, not so much for 
the benefit of purely selfish transatlantic ambitions, but to 
the detriment of this country. 

Meanwhile, it must be admitted there is no symptom 
of any weakening on the part of French public opinion in 
its support of the Poincaré Cabinet’s policy in regard to 
the Ruhr in particular, and to Germany in general. The 
Matin, a day or two ago, gave exceptional prominence to 
an article insisting that rumours that have been in circula- 
tion for some time past as to differences of opinion be- 
tween M. Millerand and M. Poincaré are absolutely with- 
out foundation, and this denial has been accepted by the 
public with extraordinary unanimity. Alone M. André 
‘Tardieu, who is not only a fervent supporter of his old 
chief, M. Clemenceau, but who admittedly nourishes am- 
bitions to succeed M. Poincaré as Premier, has voiced dis- 
satisfaction with the practical results that have so far 
accrued from the occupation of the Ruhr. M. Tardieu has 
raised, in particular, the objection that, although official 
statements are issued in fairly rapid succession as to the 
number of trainloads of combustibles that on certain dates 
have been sent into France from the Ruhr, and as to the 
number of tons of fuel that have been dispatched on cer- 
tain other specified days, exact information as to what is 
happening is difficult to obtain from the incomplete state- 
ments issued under official authority. M. Tardieu asks 
for definite global figures for corresponding periods in 
1922 and 1923. 

The Comité des Forges, the great association of French 
iron and steel masters, has to-day issued the following 
interesting statistics of the monthly output of iron and 
steel in France during December, January, February, and 
March last (which must, of course, be read in the light 
of the fact that the Franco-Belgian occupation of the 
Ruhr began in the middle of January) :— 


Tron. Steel, 

Tons. Tons. 
December, 1922 .......0.02202 513,288 .... 414597 
JORURTY, BOBS. ccccccecccvecs -» 486,210 .... 407,731 
ROMEO sews cievissencecwexs GEES «oe BR 
DOR n0000554000006<css0u005- GED. once Ge 


March, the last month for which complete figures are 
available, shows an increase in the output of iron of about 
26,000 tons, and of steel of rather over 10,600 tons, but 
it is evident, when it is recalled that February was a 
shorter working month, that the average output during 
the sixty days was approximately the same. When the 
figures for that part of the Lorraine area that was 
formerly German are taken alone, however, the impres- 
sion is modified :— 


Tron. Steel. 
Tons. Tons. 
Decem be r, 1922 .. cecccececooce 219,137 neces Bete 
POMMOET, BEES co vscccesecces -» 195,100 .... 144,361 
February ..ccccsccesssseecees 101,356 .... 84,484 
PE: cken ck pbibiksien teins, 88,652 .... 79,222 
The falling off in Lorraine in March, however, was 


obviously more than compensated for in the other areas. 
I'he number of blast furnaces working on April 1st was 
the same as on March rst, namely, 77, as compared with 
90 on February 1st and 116 on January 1st. The number 
of furnaces in a position to work on April 1st was 06 
while 46 were undergoing construction or under repair. 
The number in operation throughout the whole of the 
East of France (including Alsace and Lorraine) on 
April Ist, however, was only 46, 
working on reduced time.’ The Committee’s 
show, in the last analysis, that the 


furnaces shut down through short 
March was 20. 
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A curious sidelight is thrown on the hesitancy as 
average French business man to utilise the << 


system f 
payment by cheque by the fact that two Bills have bee. 
laid before the Chamber for the purpose, indirect) 


overcoming a portion at least of the objection to acces 
ing or issuing cheques, which is still so widely preva) 
in this country. It is almost incredible that an enorm, 
number of important French firms even to-day persist 
in carrying on business without availing themselye 
the advantages conferred by the possession of a banki 
account. One of the two Bills in question Proposes t, 
render it possible for the person in whose favour a cheg 
is drawn to insist, before accepting it, on having it cers. 
fied bv the bank on which it is drawn, thereby imposin 
on the banker the obligation to ensure its payment, The 
other proposal is to render banks, and not th 
customers, liable for any payments that may be wrono. 
fully made in consequence of the loss, misappropriatior 
or misuse of cheques. As matters stand at present th 
majority, if not all, French cheque-books bear upon then 
a notice to the effect that *‘ the bank assumes no responsi- 
bility ’’ for any consequences arising from the misuse of 
cheques by third parties, while customers of a bank, on 
receiving a cheque-book, are invariably required to sign 
an acceptance of this stipulation. The Temps and other 
journals, curiously enough, regard both Bills a 
undesirable, the one on the ground that the possibilits 
of obtaining certification of a cheque would lead to un- 
necessary complications, and the other on the ground that 
the banker who cashes a forged cheque ought not to be 
held responsible for ‘* facts to which he is a stranger.” 

Under the influence of the expectation of proposals 
from Germany, the Bourse has more or less continued 
marking time until the situation becomes clearer. Price 
movements have been irregular, and, as a whole, withir 
quite narrow limits. A good deal of irritation has been 
caused by the fact that, in consequence of the failure of 
this country to come into line with England and Belgium 
in regard to the adoption of summer time, the Paris Bours 
now opens an hour later than the British and Belgiai 
stock exchanges, which is naturally depriving the market 
here of a substantial share of its normal business, part- 
cularly in connection with arbitrage transactions. Th 
Minister of Finance has been asked to receive a deputa- 
tion of agents de change and bankers, with a view to th 
introduction of a short Bill, when the Chambers resum 
on May 8th, for the purpose of enabling them to begin 
the day’s work an hour earlier. 


S 








GERMANY, — RUHR—FINANCES—EXCHANGE AND 
BOURSE—INDUSTRY. 


(FROM OUR CORRESPONDENT. 


Beruix, May }. 


THE condition of industry in the Ruhr is getting worse 
and the French have dealt it several more blows, the last 
being a measure against motor tratlic, by means o! whi 

many works have so far kept themselves independent 0! 
the railways. Only 15 per cent. of the coke ovens 
working, and these are connected with the local light 


power supply. Coal production is estimated at @s low as 
of tht 


aft 


anc 


40 per cent., and iron production at 50 per cent. e 
Tr : wmtirels nou! 
normal figure. The iron works are almost entirely Wi™ 
. F > ing able! 
a market, and there is no prospect of their being 4 
for stock ti 


sell the goods which are now being produced — 
ot tne 


the unoccupied provinces, even after the raising 
blockade, as unoccupied Germany is not suffering 
any shortage. In general the iron market is dull, | 
there appear to be considerable fears of a genera! stop 
page of iron-smelting, which would have ver) bad results. 
as it would entail the production of steel and rolling ™! 
products, in which blast furnace gases are predominant!) 
used, coming to a standstill. French policy seems 90" to 
be directly aimed at bringing about a catastrophe 
Ruhr. 

Trade statistics for all 1922 show that there was 
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-nnort excess of coal, and of heavy iron and steel. 
pidbh ° ” 
The figures are given below :— 
i >” 
(In Metric Tons.) 


1922. Imports. Exports, 
Coal secccccccccccccvcccses 12,598,397 .. 5,062,021] 
Pig-iPON secccccececsoccees 294,311 .. 157,792 
ScfaPeccccvccceserescoosore 600,983 ee 98.467 
Ingots, blooms, slabs, &c..... $25,211 .. 102.115 
Bars, girders, and bands .... 805600 .. 512313 


The coal figures exclude deliveries on Reparations 
count. 

The Finance Ministry’s report for April 20th gives the 
sotal debt at 9,681,299,000 marks, of which no less than 
9,010,876,000 marks is floating debt. This latter has in- 
-reased by nearly 8 billions since January 1st, though the 
rate of accumulation has fallen off in the last few weeks. 
An unoflicial report states that the Budget for 1923, which 
‘s now being revised, will show a deficit of 10 billions. The 
last estimate of the cost of fulfilment of the Peace Treaty 
terms shows a rise since the former estimates from 84! 
milliards to 1,400 milliards for the Ordinary Fulfilment 
Budget, and from 122 milliards to 809 milliards in the 
Extraordinary Budget, the total cost being 2.2 billions, or 
11 times the earlier estimate. The Customs gold surcharge 
has been raised from 502,g00 to 551,900 per cent. The 
State Brandy Monopoly shows a surplus of 10,297 mil- 
lions for 1921-22, against 1,704 millions in 1920-21, the net 
profits being 7,442 millions, as against 1,341 millions in 
the previous year. The bill leasing Prussia’s State-owned 
mines and certain other State undertakings to a privately 
organised company has been prepared. The properties in 
question are coal mines employing 45,000 men and _ pro- 
ducing 9,000,000 tons of lignite, as well as potash con- 
cerns, salt mines, iron ore mines, and smelting works, 
limeworks, and one amber concern. The lease is for a 
hundred years, while the capital wit be supplied by the 
State. The reason given for this measure is that official 
management has proved to be cumbrous and unadaptable. 

A Darmstadt court has dealt a new blow at the validity 
of the currency by declaring that the repayment of a 
mortgage debt in paper marks may be rejected. The 
principal ground for this decision is that to return almost 
worthless paper marks for gold marks lent is a breach of 
‘loyalty and faith.’’ In principle this judgment resembles 
the decisions of the Supreme Court, which we reported 
recently, to the effect that a contract to deliver goods at a 
fixed price cannot be enforced if between the date of the 
contract and that of delivery the currency has depreciated 
unreasonably. The new decision, however, goes much 
further than this. The previous judgment was based on 
grounds of expediency, since it was not to be tolerated that 
a solvent firm should be ruined by being compelled to 
deliver goods under an old contract at perhaps 1,ooo0th 
of their current price. Mortgages, however, were regarded 
in a different light, as a mortgagee was looked upon as 
being a mere non-producing capitalist on the same footing 
as holders of State loans. His ruin, therefore, being 
gradual and not affecting production, had not the same 
meaning in practice as the bankruptcy of a manufacturer 
or trader. Hence, though mortgages have of late been 
paid off wholesale, big properties being cleared at trivial 
cost of debts representing normally two-thirds of their 
value, the Government has refused to intervene. The court 
now declares that ‘‘ the extinction of a gold debt by paving 
Paper marks with only a fraction of a thousandth of the 
ouving power of the money lent, is a violation of loyalty 
and faith,’’ and therefore the lender cannot be forced 
to accept payment. The court makes the strange ruling 
‘hat to the law of August, 1914, compelling acceptance of 
‘he paper mark at its nominal value, ‘‘ an exception has 
een made in that the power of business has set the law 
out of force."’ 

The Reichsbank statement for April 23rd shows 258,087 
million marks more notes in circulation, 171,644 millions 
more in commercial bill discounts, and 378,672 millions 
are aennate bills discounts ; while the metal holding 
— milhards. The gold reserve shows a decline 
» 4,921,000 gold marks, owing to the pledging of this 
ree nt Ser Sean in foreign currency. Of the = 
ame oe y Na a further 65,251,000 gold rr 
deposit in tae abroad, .while the not-hypothecated go 
‘oreign central banks declined by 19,670,000 
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Every Description of Home and Foreign Banking Business transacted. 


to 164,752,000 gold marks. This is the first time th 
ae ; ‘ : 

Reichsbank has made use of its foreign 
order to obtain a loan. The &4 


$,921,000 gold ma 

appears at its nominal value in the item ‘* Other assets.”’ 

while the amount borrowed by the bank abroad appears 
- : i 


leposits in 


j 
rRS ANOW 


also at its nominal value under ** Other liabilities.’ The 
entering of gold at about 1-6,o00th of its value to 


gether 
with paper marks is highly misleading. 


ry. 5 
The Rei hsbank Ss 
report for the year 1922 as compared with 1921 


IS as 


follows :— 
(In Millions of Marks.) 
1921. 1922. 
OGG DIEU ioe atsitimadingwniaws 9,778 .. 64.500 
Loss on war guarantees .....eeeeee. 462 .. 10,000 
SONG GHOENS on cvccccsercceveccce ess. 565 .. 43,500 
Share of Republic ......ccescccces At 4. WAS 
IEE sacra ch sara oleae mee aiimicni 1B oe 72 
POP OCUUES Siteenncewcsien eevcccccce ae 40 
Nervousness is felt about the mark exchange. After 


Bourse hours vesterday the dollar rose to 33,000, which 
is the highest figure touched since early in February. 
This anxiety is caused by the growing conviction that any 
attempt to maintain the mark by artificial banking ex- 
pedients without the simultaneous introduction of measures 
aimed at maintaining the real value of the currency are 
sooner or later doomed to failure. The dollar rise yester- 
day evening is stated to have been directly caused by new 
wage demands which are being made by coalminers in 
connection with a possible new rise in coal prices. That 
the exchange value of the mark should thus be made 
dependent upon considerations of its home value is a 
novelty ; hitherto the opposite process has prevailed. The 
Frankfurter Zeitung, after dealing with the recent growth 
of debt and of inflation, tending to reduce the mark’s real 
value, says: ‘‘ It is astonishing that up to this point the 
level of the exchanges has been maintained.’’ 

The Bourse was firm last week. The index of home 
dividend-payers stood at 1,359,115 on April 27th, as 
against 1,255,115 the week previously. Yesterday shares 
of all kinds boomed, and large foreign purchases were 
made. There was a particularly strong demand for the 
Stinnes Rhine-Elbe Union shares, and for the allied 
Siemens shares, on account of company amalgamation 
deals. The average of home bonds dropped slightly 
during the week, and yesterday Federal loans were 
irregular, War Loan was quoted 89.50, Fours 1,140. 
Three and a-Halfs 570, Threes 4,400, Colonial Fours 
10,000, Savings and Premium 2909, and Prussian hrees 
235. Forced Loan closed at 29.50, hich was a consider- 
able improvement on the previous quotation of 24. In 
Februarv Forced Loan stood at 70; but last week there 
was gene7al selling by holders, who needed money for pay- 
ment of taxes before the 30th. Forced Loan is really as 
good as Threes, which stand more than a hundred times 
higher ; and although for the moment it bears no interest, 
Threes and the other high-quoted loans actually vield 
practically nothing. aye 

Prices are rising. According to the official commodities 
index prices were 5,73 times the pre-war level on 
April 25th last, while they were only 4,923 times that level 
on April r4th. Pig-iron prices have already risen, and an 
increase in Steel Syndicate prices is expected. The im- 
portant Bismarckhuette and Kattowitz Companies have 
been brought into Stinnes’ Rhine-Elbe Union. Hitherto 
the Unicn embraced the Deutsch-Luxemburg, Gelsen- 
kirchen, Bochumer Verein, Siemens Schuckert, Siemens 
and Halske, Braunschweig Coal, Gebriider Boehler, and 
the Austrian Alpine Montan.A.G., most of these concerns 
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having ramifications of their own. The Bismarckhuette 
W orks in Upper Silesia embrace all processes—from smelt- 
ing to fine steel production; and the inclusion of the 
Kattowitz concern broadens the Union's coal basis. Herr 
Stinnes has also acquired control of a Roumanian 
aluminium company. 

The Iron and Steel Wares Association demands the 
abolition of the Foreign Trade Control System. Export 
duties on a considerable number of articles have already 
been reduced, in some cases to 1 per cent., while on cer- 
tain goods the duties have been abolished altogether. 








NORWAY.—THE BANKING CRISIS. 
(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, April 30. 

TeLeGRAMS before now will have informed vour readers 
that the Foreningsbanken and Centralbanken for Norge 
have stopped payment. It will be remembered that both 
these aiihhes were labouring under very great difficulties. 
Both of them—Centralbanken first and Foreningsbanken 
later on—last year received assistance to the extent of 
50 million krones each from the Bank of Norway and some 
private banks. It was confidently hoped that this assist- 
ance would suffice to help them over their difficulties ; but 
the confidence which was absolutely essential was gone ; 
the depositors withdrew their funds, and then, of course, 
the banks could go on no longer. 

On March 24th this vear a temporary Act designed to 
meet the exigencies of banks in difficulties was passed. 
It was provided that a bank that had to stop payment 
might apply to the Finance Department, which, if it was 
considered of importance to avoid the liquidation or bank- 
ruptey, might, in concert with the Bank of Norway, decree 
that the bank concerned should be placed under public 
administration for one year (a period which might be 
prolonged). During such period no creditor who does not 
hold an absolute mortgage can enforce any claim, and 
even old depositors must rank after depositors who lodge 
money in the bank subsequently to the bank having become 
subject to such public administration. The chief object 
of the Act, of course, is to restore so much confidence in 
the bank as to attract fresh capital and business. Up till 
to-day 16 banks in difficulties have petitioned for treat- 
ment according to the Act; whether the latter will prove 
ellective cannot, of course, be known till it has stood the 
test of time. 

From the communiqué issued by the Foreningsbanken, 
it appears that the enormous amount to be written off 
as loss is about 106 million krones. No such statement has 
as yet been made by Centralbanken, whose loss, however, 
no doubt will prove to be very great indeed. As far as can 
be ascertained, there cannot be a shade of suspicion of 
fraud on the part of any of the managers; but there seems 
to be good ground of reproaching them for lack of ability 


and circumspection. But they were acting under very 
dithcult circumstances. 

As was natural, the events caused a good deal of 
nervousness among the public; bank shares fell during 
the next two to three days about 10 per cent., and many 
people hastened to get their money out of the banks, no 
doubt hoarding it. The nervousness now seems to be 
over, and bank shares have gone up again. There is 
plenty of money in the market for the legitimate needs. 
The nervousness also showed itself in the quick rise in 
all foreign exc hange *s; but also in this respect equilibrium 
seems to be nearly regained. 

\fter a long debate in the Storting it was decided to 
render State guarantee to creditors in the banks in trouble, 
and very extensive discretional powers were vested in 
the Government to Step in as occasion might be 

Two or three minor provincial banks also. on account of 
their relations to the two big banks, have had to follow 
oA an ry san may still be some banks that will 

general opinion is, however, that the 


air has now been cleared so far, and that the country mav 
be spared from furthe 


those just experienced. 


ROUMANIA. — NEW CONSTITUTION — 


Tue outstanding political and economic even: 
mania during an eventful month have been ¢! 
of the new Constitution; the voting of the Budget. we 


ployees; the passing of a new Rent Act; 


a measure that, in its political and socia! 
ciently broad and elastic so that no alarm ove: 


Certain of its economic provisions 


with a full realisation of the necessity for 
with foreign capital in the development of Roumania’s 
economic resources, 


ae 





r calamities of such magnitude as 
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BUDGET _ 


RENTING LAW—INDUSTRIAL BANK—PRoPogpy 


BRITISH LOAN. 
(FROM OUR CORRESPONDENT. 


BUCHARES t 
\RI t, April 


vents in Roy. 
enactmen: 
its aftermath in a general strike of Government em 


the deposit. 
ing with Parliament of a Bill for the crea r 
industrial bank. 


A careful study of the new Constitution 


aspects, 18 suffi- 
it need be 


felt either by foreigners or by Roumanians themselves 


tably th 
‘* nationalisation of the subsoil’’ and the rol of t 
Government over private property—might distinct] 
prejudicial to foreign interests under a too radical or 


reactionary Government; but the present Governmen: 


O-Operating 


can no doubt be relied upon to steer 


a middle course. 


The most satisfactory feature about the Budget is thar, 


on the basis of the estimates, it presents a comprehensive 
and balanced statement without any ‘‘ reconstruction” or 


Ul 
Budgets lurking in the background; 
and what is also considered satisfactory is that the 
Minister of Finance seems confident that he can make 
revenue balance expenditure, and, at the same time, pro- 
vide for the services of the external funded debt. The 
Budget allowance to provide a fund of 500,000,000 lei for 
selary advances for Government employees, however, is 
considered entirely inadequate to meet the pressing needs 


extraordinary ”’ 


of the situation, and the result is that many thousands ot 


Government clerks, although unorganised, are now on 
strike, and considerable apprehension is felt as to how far 
the movement may spread. Civilian employees of the 
Government make up probably more than 5 per cent. o! 


the working population of Roumania, and the situ: ition has 


been growing increasingly difficult for them with the cost 
of living mounting steadily throughout the past two 
years, while salaries have remained almost stationary. 
The new Rent Act is, in the main, merely an attempt to 
relieve some of the hardships caused by a chronic hous- 
ing shortage. Bucharest has now about doubled its pre- 
war population of 350,000, but the amount of new building 
since the war has been entirely inadequate. According to 
reliable estimates, at least 25,000 new dwelling-houses are 
needed to meet the present and prospective re quireme nts 
of the city, while less than 2,000 houses were actuall 
completed in Bucharest during 1922, and so far this yea 
only about 200 building permits for new pre mises have 
been issued. This is directly due, of course, to the tight 
money situation and to the abnormally high prices of all 
building materials. 

The proposed Industrial Bank which the Governmen 
has had under consideration for some time has for its 
principal object the rationing of the available credit 
resources, so that they may be used where the need 1S 
greatest and where they will do most good to the country > 
economic development. It is planned to start the organ 

sation with a capital of 500,000,000 lei, to which the Stat 
and the Banca Nationala will subscribe go percent 

The presence of a number of representatives of Londo 
bankers in Bucharest last week has given rise to are 
rumours as to the terms of the proposed Britis! a 
which it is believed have been under discussion = 
proceeds are said to be intended for railway mate™!®’ his 
similar purposes, and it is perhaps not out of place in thls 
connection to note that Mr Vintila Bratianu, the M" 
of Finance, has recently announced that the Gover! cme 
is quite ready to consider the co-operation otf ae 

capital in the development of the oil lands to which t™ 
State now has title—provided that such co-oper ration | 
control in Roumanian hands. 
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spAIN.-THE DEFICIT AND ECONOMY--A TRADE 


CONGRESS—TREASURY BOND ISSUE. 
(FROM OUR CORRESPONDENT.) 
Maprip, April 20. 
Senor VILLANUEVA, the new Minister of Finance, in a 
recent speech, made the usual promises of economies, and 
stated that the deficit (about 1,000 million pesetas) was 
Ane to a superabundance of Government officials, extra- 


due ; 
ordinary expenses of the Moroccan campaign, and to the 
abuse of authorisations conceded with the object of re- 


ducing the cost of living. All the other Ministers mani- 
fested great willingness to help Senor Villanueva to com- 
pat these three evils in their respective Departments, but 
‘t remains to be seen how far this enthusiasm will go when 
internal opposition is met. 

The Oversea Trade Congress was opened during the 
month by King Alphonso, and was carried out to pro- 
cramme. The delegates present numbered 825, of whom 
245 were from abroad and 580 from the Peninsula, and 
it is hoped that the greater part of the conclusions may 
become effective within two or three years. ‘Two of the 
difficulties which have to be solved before complete satis- 
faction can be given to representatives of Spain in 
America were mentioned by the King in his opening 
speech—i.e., the question of military service and that of 
the proper protection of agricultural interests in Spain. 
The Oversea delegates suggested that Spanish subjects 
living in America should be allowed to replace mili- 
tary service by some other activity in their place of resi- 
dence, which would prevent their being registered as de- 
eerters. In view of the facility with which Spaniards 
assimilate themselves with other Latin-American nationali- 
ties, and of the very small number of those who return 
to Spain to accomplish their military service, it would 
appear that this proposition has much to recommend it. It 
was also suggested that a Member of Parliament should 
be elected by Spaniards living abroad to defend their 
interests in the House. This motion was opposed by the 
Home delegates, and it was finally decided that a per- 
manent organisation should be founded in Spain for the 
purpose. It was also decided to ask the Government to 
support any measures tending to increase the import of 
frozen meat into Spain, this at the request of the Cham- 
bers of Commerce in Argentina. The question of a reduc- 
tion of import duties gave rise to hot argument between 
the South American delegates and the representatives of 
Catalufia, and it looked at one time as if the harmony of 
the meeting was going to be spoilt; but an agreement 
was finally reached that a reduction should be asked for 
of the duties affecting South and Central Amevica on such 
products as would conduce to a reduction of the cost of 
living in Spain. The Congress broke up in a spirit of 
enthusiasm and optimism that cannot fail to produce some 
good results, even if the whole of the resolutions passed 
do not, in practice, prove realisable. 

On the 15th inst. the King signed a decree authorising 
the issue on May 4th next of 500,000,000 pesetas six 
months Treasury bonds, bearing interest at 44 per cent. 
per annum, renewable for a further period of six months. 
In addition to this amount, sufficient bonds will be issued 
to cover those of the 5 per cent. series, which will be pre- 
sented for renewal on May 4th instead of for payment. It 
therefore seems that the Government is inclined to con- 
tinue the policy of temporary measures, in spite of the 
urgent necessity of a permanent consolidating arrange- 
ment. [here is, however, no doubt but that the new issue 
will be readily absorbed by the public, and even consider- 
ably oversubscribed. A further issue has been made of 
250,000,,0 © pesetas nominal 6 per cent. bonds of the 
International Railway from Tangiers to Fez. These bonds 
are to be reimbursed at par in 45 years from 1930, and 
are guaranteed, as usual, by the Spanish Government. 
ae 95-50 a a or 477-50 oe 
det os “ amour asked for was subscribed with- 
aoe “ depreciation of the Stock Exchange quota- 
ie - that the Metropolitan Railway of Madrid 
public. on € an issue of 5 per cent. bonds direct to the 
this ak rae with its usual underwriters. Although 

ure is adopted by the Banco Hipotecario and 


other Semi-offic} 4 . . . . . . .- 
mer see cial institutions, it is quite possible that it 
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The Stock Exchange has been very dull during the past 
month, and the violent fluctuations in exchange, emanat- 
ing apparently from Paris, have effectively prevented any 
revival of business in the exchange market. 
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POL AN D.—POLITICS — TREASURY BONDS — EX- 
CHANGES—STOCK MARKET BOOM—NEW CAPITAL. 
{FROM OUR CORRESPONDENT. } 

Warsaw, April 25. 

[x recent times one of the greatest drawbacks from which 
Poland has suffered has been the lack of a decided Parlia- 
mentary majority. The life of most Cabinets has been very 
precarious, and they were not able to pursue an energetic 
policy. General Sikorski has hitherto succeeded in main- 
taining his Cabinet in office with the help of the parties of 
the Left and small national groups (Ukrainians and White 
Russians). The final fixation of the Polish frontiers and 
the energy which he manifested in quelling disorder after 
the assassination of Mr Narutowicz have strengthened his 
position. On the other hand, his Administration is ham- 
pered by the fact that he has not behind him a stable 
majority on which he can count. The introduction of 
every new Bill makes it necessary for him to seek the 
support of the different Parliamentary groups. 

Since the beginning of March efforts have been made 
to overthrow his Cabinet by forming a majority composed 
of the two strongest parties of the Diet—the National 
Christian Union and the peasant group of ‘‘ Piast,’’ with 
Mr Witos at its head. Though the negotiations have 
lasted more than six weeks, they have not yet had a posi- 
tive result. This is easily explained by the great social 
and economic differences which divide the two parties. 
The National Christian Union includes among its members 
many landlords who, by the financial aid given during the 
elections, have largely contributed to the success of this 
party. The ‘‘ Piast,’’ on the contrary, represents the 
better-off-peasant class, whose principl= economic aim is 
the division of all large estates among the small land- 
holders. The negotiations conducted between the two 
parties were mainly devoted to the agrarian reform pro- 
gramme, and it seems that a compromise has been reached. 
The National Christian Union accepted in the main the 
postulates of the ‘‘ Piast ’’—the fixation of a relatively low 
maximum of rural property, the allotment every year of 
400,000 acres of land among the peasants, &c. The news 
of this agreement has produced a vehement protest of the 
Landlords’ Union. It is probable that in the event of the 
formation of a new Cabinet the proprietors of large rural 
estates will not support the new Government. The political 
differences which make it difficult for the National Chris- 
tian Union and for ‘‘ Piast’ to form a common Govern- 
ment are not smaller than the economic ones. The 
leaders of the National Christian Union are in favour of 
a political alliance with Czecho-Slovakia; the ‘* Piast ”’ 
has been hitherto strongly opposed to such a policy. 

Nevertheless, it is possible that the difficulties will be 
overcome, and that a new Cabinet, formed of members of 
the National Christian Union and the “ Piast,’’ will be 
formed. Such Government, however, could hardly main- 
tain itself a long time in power. Its numerical majority 
would be very small. Meanwhile, General Sikorski is 
making efforts to strengthen his Cabinet by reconstruct- 
ing it. The near future will show if he will succeed or 
fail. 

Since March the financial situation has shown signs of 
a marked improvement. The 6 per cent. Treasury bonds 
issued in zlotys (see Economist, March 17th, p. 598) by 
Mr Grabski at the beginning of this month have met 
with great success. The subscriptions up to April 2rst 
amounted to 12,236,000 zlotys. On account of this sum 
92 milliard Polish marks have been paid by the sub- 
scribers. Thanks to these revenues the Government could 


work satisfactorily in the instance mentioned. ! bring the printing press nearly to a standstill. While 
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from March 15th to April 4th 620 milliards of new Polish 
marks were passed into the market, this amount has been 
reduced during the subsequent fortnight (from April 4th 
to April 20th) to 34 milliards. This change produced some 
effect on the Polish exchange, the fluctuations of which 
since the beginning of this year have been as follows :-— 


| 





London. Paris. Zurich. ee ' Berlin. 
End of December, 1922 ..| 82,600 (1,335 3,400 | 17.800 | 2.55 
» January, 1923 ..| 150,000 | 2,085 6,150 32,500 1.15 
February, 1923. ..| 225,000 | 2,915 8,900 _ 47,000 2.08 
. March, 1923 ..| 197,500 | 2,800 7,900 42.000 2.05 
April 24,1923 .........+./ 229,000 |3,270| 8940 49,100 | 1.72 


On the Stock Exchange during March and April an un- 
precedented rise of all shares has taken place. During 
the last month the value of bank shares has trebled, sugar 
shares have increased by nearly 80 per cent., mining and 
iron companies’ shares have appreciated at a rapid pace. 
As during this period the pound and the dollar have 
remained nearly unaltered, the rise of all shares expressed 
in gold corresponds to an increase in marks. This ex- 
ceptional boom is probably due to the fact that since the 
beginning of this month the stringency on the money 
market has been lessened. The new trillion of paper 
marks put into circulation in March did not entail a fall 
of the mark. In consequence the circulation, which ex- 
pressed in gold coinage amounted at the end of February 
to 20 million dollars, has been increased by nearly 25 
millions. Poland possesses to-day a circulation which 
corresponds to nearly 45 million American dollars. Such 
an increase of the real value of the circulation surpassing 
100 per cent. necessarily entailed a boom on the Stock 
Exchange. Many joint-stock companies, which during 
the period of capital famine were not able to obtain fresh 
funds, are taking advantage of the present state of the 
money market, and are announcing new issues. 
Statistics of new capital created during the last three 
vears show that, expressed in gold, the amount has 
steadily declined, as may be seen from the figures 
below :— 
Capitan Issves of Newry-Createp and of Extsstinc Jomst Stock 
Compantes. Swiss Francs (000's omitted). 














1920. 1921. 1922. 

a : No. Amount., No. |Amount. No. |Amount. 
Ind'stry & Agricult'’re 171 50.927 425 49,937 338 | 16,297.3 
Commerce&Transp’rt 70 15,970 | 73 6,243.3 127 | 14,221 
Banking .......... 42 25,1961) 46 9,262.8 24 2,664.8 
EBSUETANCE.cccsicece| W 1,543.1 3 64.3 10 92.8 

Total ....se.... 293 93,636.2 547 | 655074 499 | 33,2759 


While in 1920 the newly created capital amounted to 
93.6 millions, in 1922 only one-third of this sum has been 
floated. 








Letters to | the Editor. 


THE APPROACH OF A FREE GOLD MARKET. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—Your correspondent, Mr Cross, ‘* hopes that 
financial sanity will come to the class Mr Mason repre- 
sents.’’ This class comprises every ordinary man who has 
neither time nor inclination to trouble himself with values 
as represented by scraps of paper, whether they are called 
Bank of England notes, Government notes, or cheques, 
so long as he gets the exchange equivalent of their face 
value. As a matter of fact, the British Government note 
is a fraud on everyone who is compelled by law to take it, 
to the extent of about 1s in the £. This state of things 
does not appear to Mr Mason and the class he represents 
as Satisfactory. 


Mr Mason and the class he represents believe that the 
ery and power of our country is based on good 
aith. ‘ nic 


An Englishman’s word is as good as his bond ”’ 
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nobody, sane or insane, wants: 
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a medium of ex¢ hange in civilised countries 
; Witness America, with its 
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bank vaults full of useless gold for whic) 
demand for exchange into American curre; 
Mason (and the class he represents) think ¢! 
ceuntry or any other country can hope to 
stable currency the power of the printing press a; 

possessed by Governments should be. wWithdca 
placed in the hands of banks, like our Bank: oj aes 
free and unfettered from Government contro) | > 

So far as I can make out, the total i<- ats f Bank 

England and currency notes amount to about +s- ae oe 
while the gold in the Bank of England amount . 
126,000,000. Were the whole of these potec Bank ; 
England notes I don’t see why anyone should coe ~ : 
to drain this gold out of the bank by accu: eile “8 


there is 4. 
‘Y notes, \,- 
lat before ' 


re -.ectaht'.: 
: €stablis) 


n 
IONS 


: ° , Ng nots 
and demanding gold in exchange. Phe to. eters 
payment in gold is to do it, and then see | t answer 


Long before the war alarmists used to write periodies') 
to the papers showing how a combination of capitalist 
could withdraw the bulk of the gold (then greene ai 
about £ 23,000,000) held by the Bank of England a 

create a financial panic at any moment; but, o! ae 
was never even attempted. Possibly som: 

with the New York banks about further gold withdraws. 
might be useful, although there is no reason to suppos 
that American capitalists there would combine to cream 
a financial panic here. Should such a thing ever. 

attempted it would be the immediate end of the so-called 
capitalist system under which modern civilisation lives any 
works.—Your obedient servant, G. , 

London, May ist, 1923. 


Course, t 


haderstand 


S. PAawte. 


TO THE EDITOR OF THE ECONOMIS 


Sir,—If Mr Louis H. Cross had done me the honour + 
read carefully my letter with reference to this subject, he 
weuld have found that what I took exception to in Mr 
Lloyd George’s action when the Treasury currency notes 
were introduced was the indication that the 
(1) had no intention to 


ae 


Government 
redeem these notes when th 


or panic had passed, and (2) that the 


occasion ”’ 
intended to use this method—i.e., the printing press—t 
inflate the currency as a means of financing the war. It 
the notes had been retired after the panic had passed w 
would have reverted to our pre-war currency, which sure!) 
provided us with plenty of ‘‘ money to enable the peop! 
to make their exchanges with each other in a civilised 
manner.’" The Government decided to pursue the con- 
trary policy, with the result which I previously described. 

I am not attempting to revive a gold currency system, 
but to restore an effective gold standard. A gold currency 
is a luxury which we may not be able to afford for some 
time, but a currency redeemable in gold on demand and a 
free market in gold couid be introduced and made effective 
this year. I don’t know what Mr Cross means by m 
‘* financial sanity,’’ and that this will come, he hopes, te 
the class I represent before it is too late. 

I am not conscious of representing any particular class, 
and desire to see happiness and prosperity prevail among 
all classes. It is no use repining over the past, and | 
am bound to state that Mr Lloyd George has of late years 
pointed out, on more than one occasion, the evil effects 
of inflating the currency. What many of us desire is ‘ 
establish an equilibrium between gold and paper currency, 
to link up our paper currency, which we believe has come 
to stay, with gold. At present it is depreciated (as witness 
the gold premium) because it is still redundant. If the 
currency is depreciated because it is redundant, then !t's 
obvious it will become more valuable if it is gradual) 
reduced. We, therefore, advocate the gradual contrac 
tion of the currency until parity of exchange has been re 
established with gold standard countries. I do not agre’ 
with Mr W. G. Renwick that the Government can ane 
does control prices, provided there is a free market ° 
gold, and that gold is the basis of the currency. Without 
that proviso Mr Renwick himself evidently fears an ove 


issue, and certainly a Government can then to 4 a 
extent control prices. I do not agree with the sugees ; 
ve jal 


as to stabilising wheat and currency, and still bel 


pose we have in view.—I am, Sir, your obedient serva 
May 2nd, 1923. D. M. Maso™ 


gold, with all its faults, is the best standard for the - 
Valils 
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INCOME-TAX AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Sixr,—In the interesting article on “ Income-tax and 
Prices "’ appearing in your current issue, after referring to 
the common belief that an increased income-tax is, in the 
nain, passed on in the higher cost of goods, it is said. 
- Nothing, however, can be clearer in economic analysis 
than the tea hing as to the incidence of any tax upon . 
‘margin’ such as profit, which is held to be totally 
distinct from the incidence of a tax upon a unit of pro- 
duce.”’ The article then goes on to show that, according 
to the doctrine held almost universally by economists, any 
tax which is payable upon a product or article of consump- 
tion—such as beer—enters into the cost of production and 
is passed on to the consumer, while it is questionable 
whether this is so in the case of a tax upon income. 

It seems to me that those economists who describe an 
income-tax as being a tax upon a “* Margin such as 
profit '’ are taking far too narrow a view in limiting the 
meaning of the word profit to that balance, or remainder. 
of the profit of an undertaking which is taken by the 
employer. Profit of an undertaking, in its true sense, j 
nothing less than the reward of the whole annual service 
rendered by man and by capital at that point of produc- 
tion. It thus includes the shares of production of all the 
co-operators in industrv—wage-earners, — salary-earners, 
employers, and the owners of industrial capital of every 


is 


kind. 

If this be so, the emplover’s share of profit, in return 
for his services and risks, enters into the economic cost of 
production equally with the shares of his various co- 
operators in an industrial undertaking. Emplovers are, 
in the main, the producers of everything, and they must 
fix prices at a level to yield them, in the long run, not less 
than an average fair share of production—which is profit 
—otherwise it is obvious they will gradually cease to 
produce. If, then, before the war, after paving income- 
tax at the then rate of a shilling in the pound, the 
emplovers’ remainder was no more than a fair share, it 
must by now be substantially increased in order to enable 
a five-fold heavier income-tax—levied, in the form of pro- 
gressive taxation, almost exclusively upon employers—to 
be paid, and the easiest way to attain this has been to 
raise prices. One clear indication of substantial increase 
in the shares of employers and owners of capital is the 
higher rates of interest now payable on preference shares, 
mortgages, &e. 

It is easier for employers to pass on increased income- 
tax by raising prices of production than it is for them to 
pass on an increased tax upon those particular products— 
such as beer—which are commonly selected to bear our 
indirect taxes. The reason is that beer, for instance, has 
to compete with other products which are untaxed, and 
which may be used alternatively, whereas our present 
crushing progressive taxation covers the whole field of 
production. There is no alternative to production—the 
demand can be diminished but not extinguished by high 
prices—because production is indispensable to ‘supply 
man's wants, and the selling prices oi production must 
ulumately leave an average fair remainder to employers 
to compensate them for their services and risks. : 

\ll production is, of course, finally purchased by the 
consumers, of whom not more than 24 per cent. are 
important emplovers—these being, in the main, the price- 
fixers—and 974 per cent. are employed, or others with 
small incomes: and a simple calculation shows that the 
latter—the 974 per cent.—must actually purchase and 
“onsume about 85 per cent. of all production. The ques- 
tion raised is, therefore, one of great importance to the 
“age-earners, and the fact that such widely different 
‘ews are held on the subject emphasises the need for an 
immediate inquiry into the economic effects of our whole 
system of taxation, which is being strongly advocated in 
very influential quarters.—Yours, &c., 

P. D. LEAKE. 

ag \behurch lane, London, E.C. 4, May 2nd, 1923. 

. \Mr Leake is, of course, entitled to define “ profit ’’ in 
“uy sense he thinks fit; though if he gives the word an 
sa his ect meaning: arguments relating to ee 
aiiene. ct very little to do with profit In 4 1e 

y sense in which we used the term. His unusual 
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use of words, nowever, does not prove that the em- 
ry! »” 1, er . - ' } j 

ployer s share of j;-roht enters into the economic cost cf 
production, or that employers can get rid of a tax on 


¢ oF He . . <1 7 ‘ 
their profits by ising prices. We must leave our 


reader ‘ rh YX - ] . ‘ ‘ 
readers to weigh Mr Leake’s assertion of these proposi- 
¢ ¢ ' }, ’ ITT? ) t 

MONS against the arguments we put forward to the con- 
rary 1 | : 

trary last week. Ep. Econ. 
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Books and Publications. 


PRECEPT AND PRACTICE. 

Without accepting Herbert Spencer's mystical analogies 
between the individual and the social systems, one mav 
perhaps distinguish among economic movements those 
which are controlled, so to speak, by the voluntary 
muscles of the community from those which are spon- 
taneous and unpremeditated. No such distinction was 
made by the Assembly of the League of Nations when, 
just a year ago, it set on foot inquiries ‘*‘ as to the 
measures taken to ensure the application of the resolutions 
of the Brussels Conference.’’ It seems to have been 
assumed, by implication, that when things go wrong they 
have to be put right by human—even perhaps by Govern- 
mental—action, and as a stimulus to progress the assump- 
tion has its uses. But the fact is that when things go 
wrong they very often have a tendency to come right 
of themselves, and the intervention of Governments may 
be as likely to retard as to hasten their recovery. The 
experiences of the war encouraged us to believe that 
economic forces, once thought to be as intractable as 
the laws of Nature, could be manipulated at will; and it 
is now the fashion to think that at any rate in monetary 
matters we are the masters of our fate, provided we 
can muster sufficient foresight and resolution to anticipate 
and direct coming events. But whether or not these 
things might all be done, it is tolerably clear that they 
are not being done; and the first impression left on the 
reader of the two volumes now published* by the League, 
reviewing the progress made since Brussels, is likely to 
be one of relief and satisfaction that, in spite of con- 
ferences and controls and interference, economic forces 
still contrive in the end to work towards some sort of 
equilibrium. 

That is, of course, not by any means the impression 
which the reports collected by the League (‘‘ official in 
all cases with the exception of those from the Argentine 
and the United States of America’’) were intended by 
their authors to convey. On the contrary, where pro- 
gress has been made it is generally attributed to the 
meritorious conduct of those in authority (except perhaps 
in Professor Bachi’s long report on the Italian situation, 
contained in Vol. 2). The best measure of the credit 
which is actually due, and the best test of the sincerity of 
Governments in their attempts to carry out the Brussels 
resolutions, is naturally to be found in the sections 
dealing with ‘‘ commercial measures,’’ where what we 
have called the voluntary muscles really do come into 
play. These have been reviewed in a previous number 
of the Economist,+ and found to be, on inspection, less 
reassuring than they were meant to appear. Under the 
heading ‘‘ Monetary Measures ’’ there is also not much 
convincing evidence of any deliberate progress or of any 
settled policy of reconstruction. But there is much to 
fortify one’s faith in the eventual restoration of some kind 
of stable monetary system in Europe, and that result need 
not seem anv the less satisfactory if it is due to the 
healing hand of Time and the natural processes of economic 
evolution rather than to the resolutions of the Brussels 
Conference and the heroic efforts of Governments to apply 
them. >’ 

It was ‘“‘ the continuing gravity of the exchange crisis = 
which provoked the Assembly of the League to make the 
inquiries of which these two volumes are the result, and 
here, at any rate, there is improvement to record. 


* Brussels Financial Conference, 1920. The Recommendations 
and their Application. A Review after Two Years. Vol.I. New 
and Enlarged Edition. Pp. lvi. +243. 58. Vol. II. Italy. Pp. 95- 
2s. Ref.C.10. M.7. 1923 II. 

+ Economist, March 17th. 
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‘* Whereas at the end of 1920 the dollar stood at a pre- 
mium of over 15 per cent. compared with every other 
currency save that of Japan, by the third quarter of 1922 
that premium was less than 5 per cent. in the case of the 
currencies of five, and less than 10 per cent. in the case 
of the currencies of six (not six other) countries...... When 
it is remembered that the internal purchasing power of 
a dollar has itself increased by 15 per cent. during this 
period, and that it has therefore been incumbent on the 
other countries of the world to climb up, not to a fixed, 
but to an ascending objective, it is clear that the achieve- 
ment is appreciably greater than the differences between 
the dollar agios at different dates indicate.’’ It would be 
cavilling criticism to quarrel with the word ‘* achieve- 
ment,’’ or with the comparison between the position at 
the end of the last quarter in one year and the third quarter 
in another. Let it pass that as regards exchange the 


stronger countries have grown stronger, even if the 
weaker have grown weaker. 
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in length and interest. The second volume, devoted to 
summary of the Italian situation down to the middie . 
last year by Professer Bachi, is interesting ang i 
thorough, but not Fascist. Whereas the Belgian fies, 
(I. 27) misquotes the Brussels condemnation of exchang. 
control as “‘ futile and perhaps mischievous.”’ Professo. 
Bachi categorically asserts that ‘* doubtless speculation ic 
the exchange has been widely practised during the jgc 
few years, but its effects have always been very limites 
The view held in many quarters that speculation js the 
cause of the rise in the exchanges is devoid of founda. 
tion.”’ It is a pity (but probably inevitable) that inter. 
national courtesies should forbid any drastic editing of the 
reports received by the League. Presumably, whatever 
is received has to be printed, whether it is too long (as ig 
the case of Czecho-Slovakia) or too short (as in the case of 
Norway), and even when it is disingenuous (as in the case 
of Belgium), or non-existent (as in the case of France), 
Norway, by her cavalier reply on half a sheet of note. 
paper, has robbed herself of the honour ot being included 
(on p. xxxvi. of the Introduction) among the nations which 
have introduced some sort of capital levy. The intro. 
ductory summary provided by the League is competent 
and useful; in fact, there is little else in the first volume 
that the general reader will wish to look at except for 
special purposes. 
































But the Brussels Conference, in its report, scarcely 
alluded to exchange depreciation except as one aspect of 
the evil of inflation. Eight States (all among the belli- 
gerents of the Great War) are pilloried in the Introduction 
to the first volume of these reports, as being still addicted 
to inflation, in the sense that their note circulation con- 
tinues to expand (generally at an increasing rate). But 
“‘ out of the 33 States quoted there has been a reduction 
in note circulation since the end of 1919 in 14,” 
“‘there has been a fall in prices in 17 out of the 21 
countries for which index numbers are quoted.’’ It is in 
this connection that it becomes evident how often the un- 
happy victims of deflation have had greatness thrust upon 
them ; their boasted compliance with the Brussels resolu- 
tions sometimes has a bitterly ironical ring. After all, the 
Currency Commission at Brussels was careful to say that 
*‘ deflation, if and when undertaken, must be carried out 
gradually and with great caution, otherwise the disturb- 
ance to trade and credit might prove disastrous.’’ And 
now, in reply to a question regarding the causes and 
effects of deflation, Denmark writes: ‘‘ The principal 
cause of the decline of prices in this country must be con- 
sidered to be the decline in the world level of prices which 
commenced in the autumn of 1g20......... The decline of 
the world prices naturally affected the price level in this 
country, and the decline of the latter again resulted in the 
increase of the international and actual value of the Danish 
krone. This movement, which in itself was favourable, 
was, however, accompanied by an exceedingly heavy de- 
pression of the entire trade of the country, and not until 
lately, by the settling down of the price level, has it been 
possible to trace slight indications of a coming improve- 
ment.’’ At the end of a movement which “in itself was 
favourable ’’ we all find ourselves, in fact, panting still 
for an ‘‘ improvement,’’ but giving to the word the Oppo- 


site sense from that which we gave it at Brussels two 
years ago. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
Ticker. ACCOUNT, 
May 16. | May 17, 
This month of May includes three Stock Exchange settling 
days, in addition to the ordinary May Day holiday and the 
break at Whitsun. Some people are getting restive at = 
rapid way in which settlement succeeds settlement — 
post-war arrangement of an equal number of days in = 
Account, complaint being made that this interferes = 
business, as well as throwing needless work upon ollice —_. 
For in some parts of the Stock Exchange there is 8 great 
deal going on, and the hand of the investor Is as = 
ever, in spite of the fact that a few of the gilt-edged stock 
have given way a trifle from the best prices touched. aia 
For the underwriters of the six million pounds New South 
Wales 4} per cent., issued at 94, to have had al! porter 
taken off their hands by the public is considered something 0 
an achievement, even in these days, when investors cio 
for good stocks. The price rose to 15s premium, and, among® 
other new issues, the North Metropolitan Electric ee 
scrip opened at 3 premium on the day when it came to - i. 
Roumanian Government scrip, however, is still at a discoun's 
and the new Andhra debenture is about 1 discount. alin 
War stock has gone back a little from the top, on ti set 
cussion of the position in regard to the Money ™ pooner 
Experts differ considerably in their views, but evident! 7 eat 
who think that money is likely to become stiffer in ' hei 
future command a following who are quietly sellit g bro 
gilt-edged stocks. So great is the amount of —_ = me 
for investment, however, that realisations are easily a0°0" . 
and in many cases, notably those for Colonial stocks, ¢ inate 
tion (both domestic and foreign), Home Railway pre~ rama . 
and literally hundreds of sound industrial debentures, (e™ 
no stock on offer to supply the constant demand. 


In other words, whether necessarily or not, the major 
economic movements are still not subject to control. That 
is not to say that we cannot hope to make 
taking thought; a mariner may cope successfully with 
the wind and the tide. But the limits of possible improve- 
ment by deliberate action are narrow, and those limits 
have been ignored both by the Brussels Conference itself 
and by the League of Nations when it took the trouble to 
compile these careful and laborious summaries. Thev 
have been ignored in two ways; first, by implying that 
Governments can be made answerable for what Professor 
Bachi calls ‘‘ the spontaneous action of economic forces,”’ 
and, secondly (what is more important), by allowing 
attention to be diverted from the narrower field in which 
our destinies certainly can be made or marred at will. It 
is true enough that we ought to balance our Budgets, and 
it Is quite interesting to know that ‘‘ the current expendi- 
ture of Norway, Holland, Switzerland and India has not 
yet been balanced by ordinary revenue ”’ (though there 
seems to be an omission from the list), or that ‘‘ scarcely 
any Government undertakings are at present paying their 
way.’’ But the causes of the continued economic disin- 
tegration of Europe lie deeper, and are perfectly well 
known, even if neither the Brussels Conference nor the 
League of Nations cares to allude to them. 

The reports included 


in these two volumes vary greatly 
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The German proposal in connection with reparations has had 
te effect in the foreign market, save that it has made French 
ea. weaker. The Stock Exchange puts no particular faith 
a ‘the hope of permanent settlement arising from the present 
der made by Germany. Argentine bonds are a good market, 
nd Brazilians keep to the firmer side on balance. Paris has 
i heen taking much of a hand in this market during the 
aast few days: Chinese 8 per cents. are noticeably flat. 

amongst Home Railway stocks, the feature is the weakness 
¢ Caledonian deferred and ordinary stocks. The prices fell 
sharply on the opening of the proceedings before the court 

{ arbitration last Tuesday. The stocks of the Heavy lines, 
London, Midland and Scottish and Great Western, especially, 
sre better, though the former went back from the best when it 
as officially announced that no splitting scheme is in con- 
emplation. The Undergrounds are quiet, with Income Bonds 
and. Metropolitans better. A number of American railroad 
shares, including Canadian Pacifics, have fallen from 1 to 4 
tollars. Argentine Railway stocks continue to rise on dividend 
expectation, and fresh improvement lifted the price of San 
Paulo, the prior-charge stocks as well as the ordinary going 
thead. 
~ Rubber shares remain in the doldrums. The Oil market 
; depressed and largely professional. The public just now 
re doing very little in oil shares, speculative interest having 
‘ifted into tobacco, where profit-taking has been in evidence ; 
textiles, which have been a jumpy market, and newspaper 
shares, some of which have gone ahead strongly. The cable 
roup is higher, more especially that which is concerned with 
the Eastern stocks, and Marconis, after being somewhat dis- 
mal, presented a brighter front towards the end of the week. 

The Banking market is good, and insurance shares have 
steadily improved. In both cases the supply of stock available 
for investment is noticeably diminished from what it was even 
a month ago, and this applies not only to the London banking 
shares, but also to those in the Colonial and foreign com- 
panies. ‘The Shipping market is quiet. Amongst tea shares, 
. very slight reaction occurred in a few of the leaders. The 
Nitrate market is steady, holding most of its recent substantial 
rise. Dunlops and some of the speculative counters hardened 
on speculative attention being directed to their possibilities in 
the future. Most of the shares in the Stores companies are 
lecidedly firm. Breweries improved under the leadership of 
Watnev deferred. 

The Kaffir market finds it difficult to throw off its inanition, 
for neither Paris nor the Cape are lending any aid to assist its 
shares. Prospects of satisfactory dividends, to be declared 
next month, are not enough to induce the public to take any 
particular hand, but the deep-level market is a little better. 
The tone is not unsatisfactory so far as it goes. Chartered 
nd other Rhodesians are neglected, except by their own 
particular supporters. Diamond shares remain steady, and 
copper shares are good, though amongst tin descriptions, the 
nly feature is the lack of energy which characterises the 
market in the various Cornish, Middle-East and West African 
shares. Mexicans are a shade better. No public attention is 


heing directed to Russians. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— mm 
rther 


Nominal Cash First Lia- 
— Seagreem, en — 


oe « -105,102,425* .. oe ee 





Amount previously recorded .... 

ISSUES OF THE WEEK— 

4% Treasury Bonds, 1931-33 (by 
tender, April 27, 1923), £4,500,000 
SOME Ue. oxcanccosvaven Rasa - -- 4,286,250 .. ws oa 

* Adjusted figure. 
NATIONAL SaviINGS CERTIFICATES, 
Net Receipts inTo THE ExcHEQueR WEEK Enpep APRIL 28, 1923. 


____ April 1, 1923, to April 28, 1923, £900,000.. 200,000 .. 200,000 
To the Public— 7 : 
Bowlana Tea Estates, 20,000 Shs., 
£1, at £1 Is (April 30) _...... 20,000 .. 21,000 .. 4,000 .. 17,000 
Andhra Valley Power Supply, 
£1,000,000, 7h % Secured 
Sterling Notes, at 98 %, red. 
at par April 1, 1933 (April 30) 1 *e -+ 50,000 .. 930,000 
Mozambique Portland Senean someind ver 
#,000 Ord. Shares, £],at par 50,000 .. 50,000 .. 12,500 .. 37,500 
Do 8 % Ist Mt. Debs., at 95% 
(£¥,250 , red Dec. 31, 1926, 
SUE <<s scacsiccuecie . 34250 .. 31,780 .. 6850 .. 24,930 


Total offered to public ...... 0 ws 1,082,780 .. 73,350 .. 1,003,430 


To Shareholders only— 
Central Argentine Railway, 
gener 5° 10 yr. Notes, at 

, red. at par July 1, 1933 
(£500,000 to be utilised for 
repaying 6% 5-yr. Notes) 


Sh SD 6s <inceucvaadeany 1,500,000 .. 1,440,000 .. 72,000 .. 1,568,000 
Shot's Iron, £200,000 Ord., £1 
Bou.nt £1 108 (April 30) Scie asa real 200,000 300,000 .. 300,000 
uth Crofty, 120,000 Shares, 5s, ; * | 
Tobaces APTI 30).............. $0000 .. 48,000 .. 15,000 .. 33,000 
Sacco of Rhodesia and Sth. 
oo £25,000 7% 1st Mt 
€d., at , 
Dee en red. at 105 by 


927 (April 30) ..... . 25000 .. 25000 .. 25000... .. 
Total to shareholdersonly.... ..  .. 1,813,000 .. 412,000 .. 1.401,000 
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Total offered for subscription to date Total offered for subscription for whole 


in— year— 
PE Novecicasevesosseases « £112,484.455 WE s svvdebasecuswenventies £573,675,650 
EE eooe 398,619,140 BED s<covecsunssmesnceince 588,978,205 
Mathitesmstnwewicemwce 79,151,145 BE sncsvencusvessaunapens 367,549,656 
Muidccekdecnccekeainess 169,718,526 SP Stdnsnecvackconecesads 1,036,059,951 
PE tettineuntieocancets 330,728,769 BPE Secccccesivewecsuseeen 1,393,581,441 
ceprereees cocsecce coccce aeerre BEE Keuiinvcesinnndnecewes 1,318,596,010 
Pveccccevcccccveccccce 934,178 SEED cncescosvccsocscsceses 
sos tstewenevcass eseee 195,562,137 a 


Andhra Valley Power Supply Company, Limited 
(incorporated under the Indian Companies Act).—Authorised 
share capital 21,000,000 rupees, equivalent, at 15 rupees to the 
Z, to £,1,400,000, divided into 5,000 preference shares and 


16,000 ordinary shares, each of 1,000 rupees, of which 4,934 
preference and 15,950 ordinary shares are issued and paid up, 
except 15,200 rupees (£1,014). There is now offered for sale 
41,000,000 75 per cent. ten-year secured sterling notes at 98 
per cent., part of an issue limited to 30,000,000 rupees 
(£,2,000,000), of which 10,000,000 rupees (4,666,660) has been 
issued in India. The company was formed, under the auspices 
of Tata Sons, Limited, for the purpose of meeting the demand 
for electrical energy in the city of Bombay over and above the 
capacity of the Tata Hydro Electric Power Supply Company, 
Limited. From that company the Andhra Valley Company 
has obtained a licence granted by the Government of Bombay 
for the supply of electricity in the city, other municipal areas, 
and local areas near railway stations on the Bombay, Baroda, 
and Central Railway. This company will be one of three in 
Bombay under the agency of Tata Sons, Limited. Its works 
are practically completed, the estimated total capital 
cost being approximately £ 3,400,000, and the notes are 
issued with a view to funding unsecured temporary loans 
obtained during construction, except a sum of £330,000 
provided by Tata Sons, Limited, which will be gradually 
discharged out of profits and will rank behind the de- 
bentures upon which the notes will be secured. Twenty 
million rupees (451,333,333) 8 per cent. first mortgage deben- 
tures will be issued to the trustee as security for the notes, 
constituting a first specific mortgage or charge upon the 
present and future lands and buildings of the company and a 
floating charge upon its other assets. The notes will be re- 
paid on April 1, 1933, at par. After providing for the deben- 
tures issued in India, the estimated value of the first mort- 
gage security is £:2,733,334- The company has been supply- 
ing power in Bombay since September last, and has contracts 
for 10 years with industrial consumers, and a share in a con- 
tract with the Bombay Electric Tramways. The price 
agreed with the issuing house is 93 per cent., the purchasers 
paying an underwriting commission of 2 per cent. and an over- 
riding commission of 4 per cent. Though a speculative issue, 
the rate of interest offered is rather higher than might be 
expected. 


Grovesend Steel and Tinplate Company, Limited.— 

-A statement published in accordance with Stock Exchange 
regulations shows authorised capital at £°750,000, divided into 
£250,000 63} per cent. cumulative preference shares and 
£:500,000 ordinary shares, all of 41 each. Issued capital is 
all the preference shares and £,424,000 of the ordinary. Loan 
capital consists of £:350,000 6 per cent. first mortgage deben- 
ture stock. Incorporated as a private company in 1904 to take 
over existing businesses of steel and tinplate manufacturers 
carried on as private partnerships, the company owns (inter 
alia) a controlling interest in the Killan Collieries, Limited, 
and Whitford Steel Sheet and Galvanising Company, Limited, 
and all the capital of the Raven Tinplate Company, Limited. 
The capital of the company (originally £120,000) has from time 
to time been increased, and in 1922 the concern was converted 
into a public company. Of the £424,000 ordinary shares, 
£68,000 were allotted fully paid in 1904 to the vendors of the 
Grovesend Steel and Tinplate companies, £32,100 in 1913 to 
the vendors of the Raven Company, £:24,000 in 1923 for cash 
at par, and the other £299,000 was allotted in 1918 and 1920, 
fully paid, out of undivided profits. Of the preference shares, 
154,996 were allotted between 1904 and 1920, and the remain- 
ing 95,004 have now been purchased at par by a corporation, 
the purchasers paying all commissions and expenses incidental 
to acquisition and re-sale, and receiving from the company a 
commission of 5 per cent. Application is to be made to the 
Committee of the Stock Exchange for permission to deal in 
the 6} per cent. cumulative preference shares. The informa- 
tion offered is insufficient for outside investors. 


Mozambique Portland Cement Company, Limited.— 
The company is incorporated in the Orange Free State and 
registered in the Transvaal and in the Province of Mozambique. 
Authorised share capital is £350,000, divided into 350,000 
ordinary shares of £1 each, of which 210,460 have been 
issued. Its loan capital consists of £100,000 8 per cent. first 
mortgage debentures, in 600 debentures of £100 each, and 
1,600 of £25 each. Of the debentures, £65,750 have been 
issued, of which £60,000 “ are held by His Majesty’s Depart- 
ment of Overseas Trade under the Overseas Trade Acts, 
1920-22." The present issue is of £34,250 8 per cent. first 
mortgage debentures (in 1,370 debentures of £25 each) at 
£953 per cent., and 50,000 ordinary shares at par. The deben- 
tures will rank pari passu in point of security with those 
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already issued. They are ** repavable *’ at par on December 31, | export duty, of 8.9g6d per lb, and the wi 











1926.  Debenture holders have a right to convert debentures 
into fully paid shares in the company at the rate of two shares 
for every nominal £33 of debentures. An interesting point 


° anal ° : prt ne offer 

in the offer is the statement that ** the debentures prov ide that | mium of one shilling is not attractive. 
the holders of 60 per cent. of the outstanding debentures OIE OI Oy icreetcerichiesitiinmciemcaieiitineiaianiataneninnaeitaierennaansinnmeninn seen - 

ire series mz l iting or thei ar sanction an\ EEE 
— ey Seg oe _— tt “ni = = dei To complete our record of new issues and summary oy prope 
agreement pany any in catho or % *Ta- 
agree! : : wit oe 1e =“ * A : = aad am maven less accounts, company secretaries are réquested to furnish y ang 
tion, © ne rig sO p oiders as < ASS, < a « $ wish 

; opt wew prospectus r , 

so sanctioned will be binding on all the holders of debentures | © pres of prospectuses and report and accounts. 


of the series.”’ The security is ‘‘a deed of mortgage 
and hypothecation as a first charge on the landed property 
of the company in the Province of Mozambique, and a 
collateral general bond charging the company's immovable 
and movable property.” We do not see the value of 
the land and property specifically stated; the consulting en- 
gineers of the company, however, in a certificate, state that 
in their opinion the value of the company’s freehold property, 
Salamanga, ‘* about 350 acres in extent, and containing vast 
quantities of meine and clay eminently suitable for the pro- 


. : ‘ ad 
duction of high-grade Portland cement, together with your £3 = 

. . . . . _ 
exclusive manufacturing rights in the Province of Mozambique, one aoe 
¢ » - i + «cs > > > ] "2 ‘ - “e ** 
and your factory, including the cement plant, power plant, | we, (332 1925.45. 98x. 


workshops, staff quarters, offices, railway siding, &c., is 


& 325,000."" Though the offer speaks glowingly of the com- — 101} ee 


has been sold forward ; aM 
. ‘ ip 1 ‘ 

to be made to the Stock Exchange for alee 4.” 

the shares. On the information suppli ' ee 


98 


Loans | 5%, 1929:47 101,4.x. “10L — 


101 


at Is 


can also assist by forwarding copies of Prospectuses 
reports and accounts which may fall into their hands. 


Rise or 


onnpaeF all, 


oot 


on tyes ae : iis : Funding Loan4%.... 924 .. 924 .. .. 
pany’s trade possibilities, this is obviously a proposition which | Victory Bonds 4%.... 944 .. Se 
will only interest a narrow circle of investors. Conran tan 504 - 50 — . 





























Burt, Bolton, and Haywood, Limited.— Authorised 
capital £470,000 in £1 fully-paid ordinary shares, of which 
£:373,503 have been issued, and Z. 30,000 fully paid 


5 per cent. 
cumulative preference shaves. all issued. 


In a " mabeneel 


Irish Land Stock 23% 634 .. 634... 
Local Loans 3% .... 698 .. 694 .. 


2.4d per A on 


and 


British and Colonial Government Securities, 





Our reader, 


Ma 





Company 


SAG 
ACTIVE SECURITIES. 


The following tables show the movements 
the more active securities of the various mark. 


of the week i: the Ro’ 
tsSi— Tt! 

The $ 
£23 38 G. The ' 
en @: §5 € 

Aust. 6% 1931-41....."105 ig * 
Canada 44% 1920.25.103 “lox” ” 
India 34% Stock .... 704 .. 708 ..— 7 


Do 7% 1926-31 ....120 | "199°" 
+ 034 221038 °° 


Do 54% 1932 
Do 44° 


N.S. W. 53°, 1922-32) 100 amo “ 
Nigeria 6%, 1999-795 [5 7 — 


U.of S.A 6%, 1930-40. “06x °} 


Victoria 54%,,1924-34..101 "lol 


W. Aust. 6% 1950-40 ..105 ..106 nted 
Banks. 


13 2 Was 
issued in compliance with Stock Exchange regulations, the Seoies © Or tat.) ais 233 — f a Doane. Africa 
reserve and depreciation funds of the company are set down | Lloyds (£5 witn {1 fa i Nes. Prov.4 Union ct oa : 
a 2 ar. Th ‘re are } i ‘ent, fi rst mortgage ] a} ntures paid @ccccece sese0 Sty. 34y o== ft England (£20, With 

t £.299,73 ere are 4) per ceé m ~~ Oo Rane deve London Joint City & £4 paid) .... oo Wi on Mh asta rner 

to the amount of Z£.90,000, and arrangements have been made Midland (£12 with Standaid of S Africa . 
to pay off the whole of them on May 5, 1923. The debenture nee nazeusees 8it.. 8s. wie »with £5paid).. 1333.. 18% 
Ries aie ee ea sad vas samen Pe ae tients. at. Bank o cgypt Yestminster Bank : 
debt will then be rearranged by the cre ation of first mortgage 5  powanttinentiesne 212 .. 212... (£20, with £5 paid) 183 ., 18#..4+4 Sor 
per cent. debentures on the company’s assets, with certain ' 
exceptions, not exceeding £.200,000, to be issued to and held Colonial and Foreign Railways. . 
by the company’s bankers as collateral securitv for current frettnantte Goat .o00 - *e art oot i a ee seeseesees 31h... 31 .— 

. ‘ "os ‘rf . al : A. and Pacific .... eo ° } ic Railway....14 .14 .. ® 
overdrafts, and #.50,000 6 per cent. second mortgage deben- | B4' Gt one os a . 4 ; Do ist Pref.” ae "2 oe tI 
tures secured as a second charge on the company’s freeholds, | Buenos Ayres West.. 87$.. 882;..+ 34 | Do 2nd Pref. ...... 26 ..% 

c. The rearrangement. it is state 2 increase , | Canadian Pacific ....169 ..164 ..— San Paulo .......... 153. 4.149% 4. 

a I le rearrangement, it is stated, does not increase the | Conteal Argentine .. 76.. 17% ..+ 1 | United Havans...... 704 .. 69 
company’s interest charges. The company has very wide in- 
terests, and the record of the past ten vears given in the Foreign Government Securities. o 
announcement shows that it has been prosperous. In 1919 Angeatios -teannnntiion Tp ool co «o (Sa mene 0% egal ee oe r 
© te cntiallt . . . SOE Mtb. onssesees os % ~ oo TO 0c OO oom 
£107,001 was capitalised from reserve and distributed among Bresil 59, Fund. 18 1914 75 |.” 76x... Mexican Cons. 1899... 63) ah Sl ; 
ordinary shareholders in fully-paid £71 shares. Investors will | Chilian 44%, 1895 .... 82 .. 83 ..4 1 | PeruvianCorp.Pref... 31} .. 30} en alt 
s : Do 14% ......-..... 1084 ATA. 2] PEM. 6% .......... 893 .. 88) ..— - 
eo ally a more were Mi n before m: king a purchase | qpines 5%, 1912 ea Portuguese (New)... 30... 30h s+ Ur 
of any of the securities of this company. merption Om a vs Th «70 “ iy pene o> 1906.... - oe 7 wml ‘ 
SED vexcevens — panish 4% ......... 72h .. TH. a 

M.C. Mining Company of British Columbia, Limited. | Do 4% ............ 244 .. 23h. Seine (Dept.) 7% .. 1024 +103 ..+ S 

—The capital of this company is £100,000 in 200,000 10s Grok 4%, 1804 ...... 449». 444.0 «. | Siamese 7% ........ - 
shares, of W hich 100, 000 are being issued. A statement issued Telegraphs. 
in compliance with Stock Exch: ange regulations says the com- Anglo-American “A” 22 ee nt sia Canada .... b- bv 
pany has been formed, in the first instance, to acquire as a | Marconi Wireless.... 243 . Marconi Marine.... 1g .. lij.- 4 
holding company practically the whole of the issued capital of British Railways. 
eis —— eo Limited, registered in April, 1922 Geent Western, Ord.. .1164. AMD «- — 4 Gonthers, Ord. "A" Pe i a. i 
under the laws o ritish Columbia, wi a capit: ) , PO BE. acces cceeecs ° S es | Jo Ord. “BB” ....0 b.. 199 .. 5 
eis at Mice mall” of aah «cam — a pital of 4,000 | 1 ona4 North-Basiern Do Pref, Ord. ...... 87}. 8743.4 : 
Na OF S125 eacn, of Which 3,605 have been issued, The 5% Pref. Ord. .... 874.. 874 ..+ i| Do Def. Ord......... 42§.. 425 3 t 
new company intends further to exercise an option on three _ De Det. Out. scccece aia 73.. 373 ..— | Unio ee % 4 I 

eae 1° SS 5 ean . . a a n id., an ( D- coccoccecccecs “0 vere , 
mining claims adjoining the three claims of the M.C. Mining Scottish, Ord. ....1174. AEE —3) Do“a''ay Rm A 3 
Company in the Portland Canal district. Ihe six claims | Metropolitan ........ 693... ..+ 23| Do Inc. Bds. (£100).. 97 .. %..* / 
adjoin the Premier Mine on its eastern boundary, and each is | Me*opolitan District. 543. : 564 +++ 1h! Tt 
500 vards by 500 yards. <A body of ore has been located, American Railroads. 9 
** which appears to be similar in every respect to that of its | Chesapeake & Ohio .. 77.. 72 ..—5 | Southern .......... Buh ee s 
famous neighbour, the Premier.’ Samples taken from this | Etie..-.---.-+.2-+0++ 135.12 3:—1 | Do Non-cum Pref. 72 «1 « 
ore body at the bottom of a shaft average about S8o per ton Do-4% ist Pref....... 19 00 Bo. 2 | 
of silver and gold. The announcement says that no great Miscellaneous. 
extent of work has been done on the property. Obviously a | Aerated Bread ( » - - 1 te | Imperial Tobacco (£1) 4)}.- it ws 
highly speculative proposit . : Amal. Cottons ( ° “gis ° Linggi Plantns.({1).. l{y-- ie 1 

I ative proposition. Anlo Persian Oi 1) hoc ts cage Gh) ‘Cinch asp in. 
Armstrong (Sir verBrs mPf( ae e 
Bowlana Tea Estates, Limited.—Share capital £ 30,000, and Co (£1) alae . Hix.. 1 ..4 %| Do8% Cie A PriiZl) Lips Upe 
in £1 shares, all issued and paid up. Of these 20,000 are now aos. Pune. Semmens £2) hase 1t ..+ dh _powecmPt Ord’) . oo 
j . . . er n Kee ao. ter ) wees Bo 
offer ‘red for sale at £1 Is. eac h by the Eastern International PP hemheat Aces si} " ce 1. * Lavoe Dilticids (£1). 6) -- i ees . 
Rubber and Produce Trust, Limited, part of 26,000 held by | Brazil Traction ($100) 544 .. 53x... gene Oe Ot ek “ vn i 
her ind > ‘ ‘Ider i : : : : British- American Magadi al r oo 6 
them and another sharehc ider in the company. A letter from Tobacco (fl) ...... i hoa Eagle ($10). 1¢.. i. 
the chairman of Bowlana Tea Estates, Limited, states that | Barmah Oil (f1) 1.2) 5%3 3.. Syg..— ah! Pekin (2/)......-- a Ca 
the oMpany Wi i “ ‘ “ae , | Coats (J.and P.) (£1) 3y.. 3ag..+ Rubber Plantations _ 
~ comp. iS Incorporated in August, 1921, to acquire the Courtaulds e) (£1) 3 3: — Investment (£l).... 1t-+ Libe+_ 

vit we tite, Bowlana, and New MV; wide ‘Sama Tea Estates in | Cunard (f).......... lt .. 1Ax.. .. | Shell Transport(£l).. 42 - 4g os 
the district of Kandy in the Central Province of Cevlon, from | Dorman, ong (fi) +o AB. | BRee Smithfield&Argentine =|, 
he | lat f the Del + 4 Dunlop Rubber ({1).. 4... +. .« Meat (£1) ......-- tt-- te 
J€ iguidator of the Deltota (Cevlon) Tea and Rubber Planta- | Pine Cotton Spinners United Dairies (£1)... lit.. li? 
tions, Limited, for £23,000. The purchase price was paid in | (2)... .-seereeseees 2h .. 2t4..+ go] United Serdang (2/).. rh if - 
cash under an agreement dated oes Vv 26 22, and the Forestal Land (fi) oo Agee ld. United Tobacco (£1). —? 
estate : - anuary 25, 1922, and the | Porness,Withy(f1).. 143x.. iff > Vallambrosa (2/) . tg: i. 

ites were taken over as from March 31, 1921. The chair- | Highlands and Low- Vickers (£1) ....---- e+ ae 1 
man states that in the ten months April 1, 1921, to January i maereen Em 2 .. 194..— | Watney Def. Stk.....1504 -- 
30, 1923, Pe =~ amounted to £:1,7604, which amount belongs ee oe Tan 
© Capital, and is not available for dividend. and that i Mines. 
‘ o at in the 3 2 

next ten mo Ss rakpan (£1)........ = 7, — @ | Knights .....-.-+++: - - 
- tte - - the on fits, which were audited, were £2,475 Broken Hill Prop. (8/) + se iv Moddertoniein (10). ” sg n 
at ee 4335157, the estates being set down | Chartereds (£1) § ..— gs Modderfon. “B" GO) ls a4.-+ 2 
at cost price, and liabilities at £2 2-2 Ni ' Cons. Gold Fields (£1) 34.. .. | Modderfon. Deep Gn 28 .- 7 
last, since when the assets have heen’ incensed Ne ne 30 | Crown Mines (0) .. Bid 2kh> S| Premier Det. 2/6).--- 78. -: af ..+ ¢ 
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ROYAL EXCHANGE ASSURANCE. 


“EXTREMELY SATISFACTORY FIGURES.” 
GOOD RESULTS IN ALL DEPARTMENTS. 
DIVIDEND INCREASED BY 2 PER CENT. 


— 
ang 
rh 
Ler, 
any 
— 
al general court of the Royal Exchange Assurance was 
2nd instant, at the head office of the corporation 
t R Exchange, London. Mr Vivian Hugh Smith (the 
r! presided. 
fhe secretary (Mr Percy F. H. Hodge) having read the notice 
ng the meeting and the report of the auditor, 
5 The Governor said :—Gentlemen,—As the report and accounts 
st een circulated and are now in your hands, I assume that 
; ‘ i] t them as read, but before submitting them to you I 
: sorry to have to tell you that Mr Ernest H. Cunard, who had 
a member of our court for nearly 30 years, has been com- 
a led to retire on account of prolonged ill-health. His ready 
sel and willing help are greatly missed by all of us. To fill 
ul n the court the Hon. Rupert EF. beckett has been ap 
ite Mr Beckett was, as you probably know, a partner in the 
5 ate Lanking firm of Messrs Beckett and Co., of Leeds. until 
vas acquired by the Westminster Bank, of which he is now a 
i er the board of directors. We find that Mr Beckett's in 
e, particularly in Yorkshire, is of marked benefit to the 
+} rporat 
as GOOD RESULTS DESPITE YEAR’S DIFFICULTIES. 
ee Sor f you will remember that last year I referred to the 
t wl the depression in trade and the very uncertain condi- 
s had on insurance business generally, and these factors have 
g to a considerable extent, had their influence on the results 
11922. In spite of them you will, I think, have been interested 
seeing that our total premium income still exceeds three million 
inds, and, although there has not been much increase in this 
ire, it is a matter of congratulation to us all to have seen the 
ry good results that have been obtained. You, no doubt, have 
; noticed that the difficult question of the expenses is being 
jealt with, as the total commission and expenses combined shown 
‘ n the accounts are less than in the previous year, although the 
} total premium income is slightly higher. This, I am sure you will 
i agree, is a step in the right direction. 
; I will now take the results of the respective departments in the 
er in which they appear in the accounts which are before you 
4 LIFE DEPARTMENT. 
t! department 2,461 proposals were completed with new 
assured of £1,518,000. You will notice that the sums 
ssured are about £100,000 less than the previous year, but it is 
$ nteresting to see that the average sum assured per policy has 
rs nereased from {581 to £617. This is a gratifying feature. The 
5 tal premium income, after deducting reinsurance premiums, was 
805,500, which shows an increase of nearly £20,000 over 19gr. 
[he interest earned on the life fund showed the very satisfactory 
4 agure ot 45 198 11d per cent. (gross), which was an increase of 
a tos 3d per cent. over the previous year. You will remember that 
| referred last year to the increase which had taken place year 
Y year in this respect, but I think it not unlikely that the figure 
have now reached may prove to be the high-water mark. As 
i large proportion of the profits of the life Cepartment is derived 
‘rom the interest on invested funds it is very satisfactory to know 
at this has been earned at such a high figure, without in any 
‘ntringing on the conservative lines of investment which 
f te so unportant and necessary. The total claims paid and out- 
- “anding amounted to £339,000, which was _ considerably 
cow tl rate of mortality expected. The sum _ paid 
r surr rs amounted to £52,800; the expenses of manage 
" nt and commission to £99,500. The life fund has increased 
aring the year by nearly £300,000 and now stands at £4,857,000. 
‘n the annuity department the fund has increased by £7,000, 
- tands at nearly three-quarters of a million; while the 
if 4emption account shows an increase of £30,000 in the 
ce and executor department has again made a small 
*roht, and we have been able to carry {£2,600 from this account 
- i ~ Sar general profit and loss account. The example we set in 
+o tee: = instituting this department has been followed by the big 
, “uxS and several other insurance companies, and our experience 


over the 


Past 18 years shows that it meets a real need. 


FIRE DEPARTMENT 

We n me to t f art: t, and [ t that suits 
are pal tic lia! frat 4 as with 52 , 
less thar I x I Dee! adk ansier 

202, to the t ] a t few rox! 
atel 2! t the asedl rese : 
espect t the I I iur ir ] é il r tw 
} Hts ti { the firé a two n 4 ter t 
t \ Lh S T la ecTreast I 24 t 49.1 ent 
which 1s sat t You will notice that it has bee t 

ary t ! i rther /2 for claims on reinmsuring <« 
panies in ] i I ut it is now hoped and believe t wit 
the pi S these accounts, together with ¢ ied 
to in the {| ear, it will be unnecessary to carrv a! rther 
amount in this rt ect. You will also see that we ha ‘ | 
ver £70,000 through the Ener Debt Clearing Hous espect 
f certain transactions with the untries with which vw ba 
recently been at war, and that the funds of the department hav 
been increased by £50,000, which had been transferred f profit 
and loss account to the additional reserve. After ] g the 
figures referred to, the total funds of the department h n 
creased by nearly / and now stand at /842 

MARINE ACCOUNT 

In the marine account, the premiums, after deduction of rein 
surance premiums, returns, commission, &c., amount to / 369,000. 
As the market has been so uncertain, the greatest care has had 
to be taken in the underwriting, therefore no effort has been made 
to obtain a large premium income. I think we can congratulate 
ourselves that we have been able to transfer £75,000 fi this 
department t ur general pfofit and loss, and that, alter doing 
this, the fund still stands at over £724,000, which represents nearly 
200 per cent. of the premium income. This, as I think you will 


agree, is satisfactory. The only other thing I wish to sa\ 


about the marine account is that our arrangements in this 
ment with the Prudential Assurance Company remain extremely 
cordial. 


GENERAI ACCIDENT ACCOUNT. 


The 


premiums certainly are 


general accident account shows an excellent position. The 


less, but our loss experience 1s consi 


ably better. with the result that we have been able to transfer to 


profit and loss account over £120,000, which is nearly £50,000 


more than in 1621. This figure 1s by far the highest that the 


department has shown since the corporation embarked on this class 
of busines; nearly 25 years ago. The account does not include 
the figures of our subsidiary 


know, 


Insurance Corporation, in particular, 


companies, which, you may lke to 


have all had satisfactory years, the Car and General 


showing excellent results. 


In order to strengthen the accident fund, we have, as in the fire 


} . r hye L ’ os ] « 
department, transferred {50,000 back from profit and loss as an 


additional reserve, and, including this amount, the fund now 
stands at £494,700. 
PROFIT AND LOSS ACCOUNT. 


In the profit and loss account the results from the departments 
are summarised, and you will see that we have been in the happy 
position of having been able to transfer more than {400,000 from 
the departmental acc: addition to which the svm of 
£73,300 was received in respect of interest dividends, apd rents 

On the other side of the account 
we have our general expenses of £50,700, and the large 
over £157,000 in respect of income-tax, t gether with the necessary 
orporation profits tax and excess profits duty, the 


unts, in 


not carried to the other accounts. 
sum of 


reserve for 
latter being payable in connection with the sum received in settle- 
ment of war debts. Then there are the two transfers to the fire and 
accident eccounts to which I have already referred. 


WIDOWS AND ORPHANS (STAFF) FUND. 

I know that the two entries appearing on this side of the profit 
and Joss account—viz., £20,000 transferred to pension fund and 
{10.000 to a widows and orphans (staff) fund—will meet with 
ye ur entire approval. Up to the present we have had no provision 
for the widows and orphans of members of our staff, although 
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assistance has been given when occasion required, and it was with 
much pleasure that the directors felt that they would be carrying 
out your wishes if they instituted such a fund. After making these 
various payments and transfers, the balance of the profit and loss 
account, for the first time in the history of the corporation, 
the sum of one million pounds 


excee Is 


You see in the printed accounts in front of you that our profit 


and loss account is also described as a ‘‘ general reserve fund, 
which, perhaps, more clearly sets out its real function. With a 


world-wide business of the size which your corporation conducts, 


it is absolutely necessary to retain not only adequate but even 
generous reserves to meet all unexpected and contingent liabilities 
It is the practice in some cases to augment 
by transfers from general reserve funds, 


leaving a comparatively 
small balance in the profit and loss a 


count, and, although we have 
to some extent adopted this practice in the fire 


department, and 
are initiating it this year to a 


small extent in the accident depart 
ment, your directors are of opinion that the existence of a large 
central fund available for any class of business at any time has 
outstanding advantages. 


THE DIVIDEND. 


I referred last year to the very small effect the difficulties which 
had arisen in connection with certain insurance companies who 
had gone into liquidation were likely to have 


on the figures shown 
by the larg 


insurance companics, and I| think that our own results 


for 1922 strengthen my remarks. ‘ou will remember that at the 
same time I explained the necessity for the 
and the adoption of a conservative policy regarding the payment 
of dividends, but I am very glad to be aia to say that without any 
departure from these principles your directors feel in a position 
to recommend an additional 2 per cent. of dividend being paid, 
that is, that a total dividend of 18 per cent. should be paid on 
account of 1922 (of which 7 per cent. 
and a resolution to this effect will be 
minutes. 


: building up of reserves 


was paid in November lest), 
placed before you in a few 


Gentlemen, you will have noticed 
and it gives your directors very 
what I might call a 
scheme of expansion 


an alteration in this room, 
great pleasure to welcome you in 
ew court room. This is part of the general 
which has been carried out during the past 
year, and which followed the acquisition of the premises 
by our friends the London Assurance. These rooms have 
occupied by portions of our 


ul 


vacated 
now been 


own staff, who previously were 
ing under cramped conditions, 


good health nor to the best 
poration. 


work- 
which were neither conducive to 
results in the interests of the cor- 
YEAR'S GOOD RESULTS. 


I think you will agree that the 


figures put before you to-day 
extremely satisfactory. 


With the exception of the 
our figures included an amount of £3: 
marine department, the results of the 
believe, ever shown by the 
maid of trade, and 


are 
year 1919, when 
0,000 brought in from om 
year 1922 are the best, I 
Insurance is the hand. 
to obtain the results shown, to my mind, is a 
rémarkable achievement in times like the present, when trade is 
most parts of the world, and when competition is 

very keen. In the opinion of your directors, the very 
figures which I have to-day put before 
sible ciedit on the 


4 


corporation. 


far from good in 


Satisfactory 
vou reflect the greatest pos 
managers of the various departments and 
branches both at home and abroad and on the staff generally, and 
I should like to take this oppertunity on your behalf of assuring 
these gentlemen of our appreciation, and of congratulating them cn 
the success which has attended their efforts. 


Before putting the resolution to the meeting, gentlemen, I would 


invite any stockholder who wishes to do so to put aly questions, 


hich ] 


shall be happy to answer. 
Ne 


jvestions being asked, the Gor 
printed report and accounts for the 
The Sub-Governor (Mr 


na 
alia 


vernor moved, ‘‘ That the 
year 1922 be adopted.”’ 
Seymour Grenfell) 
it Was unanimously passed. 

The proposed further 
making 1d 


seconded the tmotion 


dividend of 11 | 
per cent., Jess in 
year 1922, was also agreed to. 


cent., less income-tex, 
> capital aaa for the 
A resolution reappoint 
as auditor to the c 
of Mr A. Goldber 
adjourned. 


ing Sir Nicholas E. Waterhouse. K.B.E. 


ig been carried, on the motion 
y seconded hi . 
a fea by Mr G. J. Maunder, the court 


rporation, ha: 


| against us, and when it was unwise to 
departmental funds } 








THE LONDON AND LANCASHIRE INSURANCE 
LIMITED. 
SPLENDID RESULTS OF THE YEAR. 
APPRECIATION OF COMPANY'S savRSTURUS, 
The 61st ordinary general meeting of sha 


COMPANy 


and Lancashire Insurance Company, Limit ions oh = _ 
2nd instant, at the company’s Chief Ad: tics Office - 
cery lane, London. ——— 
Mr F. W. Pascoe Rutter, chairman of + aon 
over a numerous attendance. He said: - 
I assume that, as usual, you will take t 
read. 


In one respect, the past year for us ha 


tunate in that no changes whatever have hap» ta 
and the directorate remains, without exception, as ; hid fen 
In other respects, I may describe the year as ©; 
conceined, of uneventful prosperity. Not 


Not that there has be. — i 
slackening of effort, for you will naturally as that our + oe 
managers have been keen to show their mettle bwin hase 
been passing through a time when the tid wy co : te r x 
start t upon new rs ony W 
tures, at a time of uncertainty and disturba: Oe 


WORLD CONDITIONS 

Not only have the markets of the world « 
ened condition, but the countries which, 
closed to us, have continued closed. It is not a light thing the rplus \ 
quite half of Europe, with its busy and active «commer Lar 
try, now for us no longer exists. 

Elsewhere there has been stagnation, but there are now signs + substant 
renewed activity, and we may hope that con 
only ‘touched bottom,’’ but are on the way t h, if g 
progress. 


: : th 
Ontinued in their west ror ! 


through the war. we n the 


In our own case, we have endeavoured to make up the shortage 
to some extent; first, by the purchase, during th yurse of last nica ¥ 
year, of the shares of the Merchants Fire Insura 
Toronto, which puts us into a still more prominent position in th ee 
developing Dominion of Canada, and, secondly, this year, by t ag ye 
acquisition of the British Fire Insurance ( iny, of whic o 
Viscountess Rhondda has been the chairman, and which, consi 
ing the short time of its existence, 


and operating as it did 
non-tariff lines, ] 


had quite a prosperous recor 
UNDERWAITING RESULTS 

Our fire premiums for the year amounted to 
after including the interest belonging to the account, we 
been able to add £100,000 to additional reserve, and to 
ward to profit and loss £ 314,92 

It has not been considered a good fire vear, partly becaus values 
generally speaking, the contribution from the American continent 
was weak. 
Our accident premiums amounted to £1,447,5109. I 
after including the interest belonging to the account, the total 
surplus enabled us to add £100,000 to the additional 
carry forward to profit and loss £108.943. It has been the best - 
vear which our accident department has ever experienced. tua 
The merine premiums amounted to £1,144,399, and again we seer 
have increased the additional reserve by £100,000, and carried fer posse 
ward to profit and loss account £50,553. - 
I reed not dilate upon this account. The drop in premiums 5 " 
entirely due to our action in refraining from accepting much Hul plac 
business, for which only inadequate rates were obtainable. | 
the difficult circumstances surrounding marine busines 
until it has fully recovered from the indigestion and competi’ — 
engendered by the war, I think you may feel well satisfied wit ! . ' 
aggregate result. cus 


sidering 


Finally, after making provision for the increased ina 
for minor items as specified in the profit and loss 4 unt, & - 
balance carried forward is now £1,075,343, against / 1,020,431 8" te 
vear. = 

DIVIDEND POSITION. ag 

As you know, it has become almost a= recognis 1 principt yi 
amongst insurance companies to, as far as possible, oa 1 
out of interest. y <i s : 

Last year we appeared to be in a strong position in this TE" fy 
because our interest happened to be some £35,000 more Thae © ; 
dividend which we were paying. Firs 

There were two important factors to be borne in min’ —™ 
our reserves had temporarily been depleted, due, particuist™> © 
the considerable decrease in our marine premium 
had been inflated during the war, and which had ii 
come deflated after the war. And, of course, the oe wae 
premiums meant a corresponding reduction in rest Eves pe? 
the losses occurring on the old accounts. 

Second, last year the income-tax was reduced from 6s t? > 


meant a 1S, or 5 per cent. increase in the dividend | ayabl 


o 











= 


we could use was ‘‘ depreciation.”’ 


May 5, 1923.] 


ost of that 18 has accrued to you on the payments to be com- 
“tomorrow for the year 1922. On the other hand, our in- 
ft r 1922 has received but a partial benefit from that 1s off 
al me-tax, for the relief naturally only began to operate 
wa the second half of the year. 

yy nee, when we game to consider our accounts, we found that 
snterest for 1922 was £338,195, as compared with £337,094. 
the dividend payable to you had become increased by £27,000. 








Reet th 11Vi 4 


- jeft a credit margin of less than £10,000, and under the 
-nmetances those of our shareholders who had adumbrated the 
iation have, doubtless, been surprised that we should now 


tr Si 
ie to increase the dividend at all. 
But. of irse, in 1923 we shall get the full benefit of the 15 re- 
n. and the new 6d reduction will benefit both the company 
: the shareholders in the accounts for 1923. 
LIFE PROFITS. 
{nd there was a further point which we have had under con- 
eration, and which I am glad to refer to. That is, the accru 
ing fits upon the life business which we are operating through 
tho “ Law Union and Rock.”’ 


You will remember that, in acquiring a controlling interest in 


that company, we counted upon regular appreciable profits from 
their life department. 


For the quinquennium ending December 31, 1919, ¢ msequent 
n the serious depreciation in investments up to that date, the 
lus was disappointing, but since then the appreciation which 
«curred has quite rectified the position, and if their quin- 
nium had happened at the end of 1922, there would be a 
stantial surplus to divide between policyholders and share- 
think, therefore, we may confidently count upon a handsome 
sion of life profits at the end of 1924, and we are depending 
m this in declaring the dividend which we have done, and 
h we hope, therefore, we shall be able to maintain 

You will not forget that this 1s a share (apart from the 1s 6d in 
( which you get through the reduction of income-tax) means a 
stantial outgo for the company, equivalent to <s a share, if 

years ago, we had not split the shares by five. 


INVESTMENT APPRECIATION. 


is one further feature of our finances which perhaps I 
snouuld emphasise. And that is, the considerable further appre- 
which has taken place in the market values of our Stock 
nge investments. It is such a pleasure to use the word 
“appreciation,” seeing that for so many years the only term 
l I told you last year that we 
shared in the full benefit of the very substantial recovery in 
values in 1921. That improvement has continued in the same 





advancing ratio ever since, so that, at the present moment, we have 


recovered, from the beginning of 1921 to date, the bulk of the 
/£1.400,000 which our investments had depreciated, and which 
bad been written off in our annual accounts during the previous 
22 Years. 

The disintegration in the capital values of securities began vir- 
tually with the beginning of the century, and, in our case, the 
aggregate depreciation upon the average of the funds which we 
possessed during those 20 years was no less than 38 per cent. But, 
Whilst the percentage of recovery during the past two years or so 
is aly 16 per cent., this recovery has, fortunately for us, taken 
piace at a time when our funds have shown a very large increase, 
Cue, partly, to our prosperity, and, partly, to the funds which 
‘fave taken over from the companies with which we have become 
‘he thought may have occurred to somebody that, if we have 
se inner reserve, why not take advantage of it in ou 


accounts. My answer is that, whilst the position at present is 
ur tedly abnormal, we have never done so, and there is no 
Practical reason why we should do so. We have always aimed at 
Smething in the nature of an inner reserve of this character, 
anc as : ‘ces not, in any way whatever, have a bearing on the 
4 tt mpany, it would not in the slightest respect affect 


‘gment in dealing, for example, with the question of divi- 


Cc ‘ iwmeyr , e : 
It simply mean that we should show in our accounts 
s hy oe ¥ . . 
; ds, but we should then be deprived of that com- 
: Ssolatium which an inner surplus of this kind provides. 
INVESTMENT APPRECIATION ARGUMENT. 
y maw 1} 7 : . 
. may ha noticed that there has been something like a 
UeDate taking wlan . 0 Mam 
z aking place in the Press, initiated by the able chairman of 
a ns nN: , ; ' | 
a l mpany, as to whether an appreciation in the 
‘a Ss t nr + : . 
a estments, which has not been actually realised, repre- 
ss a true, a real surplus. 
andidly, whi] . 
ra sila st one might perhaps look at the matter a little 
entiv he . . . . . : : 
when one is considering life business than when it is 


tha 


Ise . ° 
* tie disposable funds of mainly a fire and accident 


company, I cann- ‘ 
annot see how any real quandary arises. 





i. ~} aaa ge . . . 

I have told you that our investments, as shown in the a ints 
hict 1 + va } four ‘ ’ } } 
waich you have before you, are worth very much more—<all it a 
ao tte 1 
million for the sake of argument That is surely a real improv 
ment in the assets of the company, and if anything a rmal we 
to happen, that surplus, which is not shown in our ac n 

eR A lic ne . 
would be available to meet the emergency 

Now, supposing, in order to make it a realised s rplus, we w 

, 1 eal L } 
to sell all our Stock Exchange investments, including millions 
British Government securities, we < thereby at ce realis 
anal <0 . ar ee 1 } F 
and Nave to put into our accounts this extra million of prohts 

les of n we h ; . . ° a 
_ f investments But what should we do with the proceeds 

>IT? >< Lh YY) } 7 
Re-invest them! In what? In similar securities and, therefor 
it would amount to little more than a OK (Our investments 
would i Me ati Ik ; i 

ould the n bD worth exact What the’ were Stated at in the 
accounts, and we should brir into profit and loss and add t 
reserves this extra milli 

that would be the way to ma t real out 

< » 1 <aii™ = us 

would our position be any more secure bv taki g such a Se 
supposing that something extraordinary were to happen. some 
cataclysm or concatenation of events, which brought about an 
enormous depreciation of securities Then, instead of having this 
large inner surplus to play with, and to bear the brunt of the 
catastrophe, the funds as shown in our accounts would suffer, a 


.} 1 . 7 
we should again have to embark upon the painful process 
writing off the reduction in values, as we had to do year aft 


year, until 1920 put a stop to it. 


EXPENSES 

Perhaps the most anxious matter which directors and managers 
of insurance companies have to face, and constantly deal with, 1s 
that of expenses. Everybody is aware that the expense of running 
any business nowadays is necessarily much greater than before the 
war. In most cases it means an actually increased outgo, bearing 
heavily upon a reduced income. 

In our own case, it is true that our income is substantially mort 
than it was before the war. Still, it is substantially less than it 
was at the apex of the war, and it has been a daily problem how 
to keep down the cost of the business within such reasonable 
bounds that there is a substantial margin left for the advantage ot 
the company and the shareholders. 


RATES OF PREMIUM 

One further word on this subject of income and outgo, and the 
success of our efforts to not only make ends meet, but to secure 
a satisfactory surplus. 

The profit we have made has not been in any way due to an 
increase of rates. On the contrary, rates in practically every 
section of the business show a tendency to dwindle, and, indeed, 
in some classes substantial reductions have been made. 

Before I resume my seat, I would like to say a word in sincere 
commendation of the work which has been done, and done as well 
when I have been away as when I have been present, by our team 
of management and staff. I feel that nothing has been neglected 
to conserve the vital interests of the company. 

In the “fall”? of last year I went to America with Mr Hendry, 
one of our managers, and the whole situation there was carefully 
reviewed, leaving me with the same confidence in our American 
managers as I have entertained ever since I began my visits 35 
years ago. On our return, Mr Mills, the other manager, set off 
for a tour of South America, which has been more prolonged than 
anticipated, and, not having yet returned, he is consequently not 
able to be with us to-day 

This is the first time that our annual meeting has been held in 
this building, and to some of you it may be a revelation that we 
have such quarters, and that our organisation 1s housed under 
circumstances, and with such abundant light and air, that we ar 
able to take the fullest advantages from the services rendered by 
the staff. 

We have thus concluded another vear—a year which, admittedly, 
has, for companies generally, been indifferent, and, in some cases, 
even barren. But frankly, for us, 1922 is one of the best years we 
have ever had, and to my mind it is particularly reassuring, 
because I feel that we have for some time been navigating under 
unprecedented conditions. We now seem to be radually reach 
ing a smoother sea. NevertheleS’s, the situation still demands 
rruch cavtion and circumspection. Ours is a difficult business, 
with many vagaries, and, realising so intensely the weight of the 
expenses, one is compelled to be diffident in giving vent to any 
thing like an expression of optimism as regards the future. But, 
for ourselves, whatever the size of our business, we have always 
aimed primarily at quality, and, having regard to the manner in 
which we have survived the turmoil of the war’s back-wash, I 
think, barring accidents, we may look forward to the future with 
reasonable confidence. 

I therefore now beg to move: 

‘That the report, accounts, and balance-sheet be received, 
adopted and entered on the minutes.”’ 
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Mr John H. Clayton, deputy-chairman, seconded the motion, 
which was carried unanimously, the formal business vas trans- 
acted. and votes of thanks to the chairman, directors, and staff 
terminated the proceedings. 





LONDON AND BRAZILIAN BANK, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FOTURE. 

The fifty-second annual ordinary general meeting of the share. 
holders of the London and Brazilian Bank, Limited, was held, on 
the 1st instant, at the office of the bank, > Tokenhouse yard, London, 
Mr W. Douro Hoare, C.B.E., the chairman, presiding. 

The Chairman, in moving the adoption of the 


report and 

ounts, after expressing regret at the loss that the company had 
sustained by the tragic death of Colonel Johnston, said that last 
summer he again paid an extended visit to South America and 


isited a large number of branches, and had had an opportunity 
? 


¢ conferring with their managers at the various places he stopped 
it It was an 


immense advantage to him to see the business on 


the spot, and to trv to realise some of the many difficulties they 
had to face Though times were 


River Plate, h 


not prosperous in Brazil or the 
was much impressed by the position which the 
bank held in these republics, and he was certain when good times 
returned, as return they must, they should get a good share of the 


business offered The 


crises referred to last vear as prevailing in 
countries where the company was established had continued in 
their intensity, and had brought about numerous failures. 
being the case, 


Such 
it was not surprising that the present report was 
unfavourable, for they had not only to face heavy losses, but to 
curtail business in several places. 

With regard to the accounts, the gross profits were £225,831 less 
than in the previous year, owing to stagnation in trade, low ex- 
change, unavoidable losses, and the small reduction in charges 
which were mostly on a gold basis. The gross earnings of the 
bank, however, in the currency of the principal countries where 
the bank operated, Brazil and Argentina, showed a relatively small 
falling off, which proved that they had allowed little or no safe 
business to pass them. On charges account they hoped to be able 
to effect considerable saving in future whilst exchange remained as 
low as it did. The net profit they had to deal with, including 
£498,622 brought forward from last year, was £539,975. An 
interim dividend of 5 per cent. was paid last October, and the 


Cirectors now recommended a like payment, making the divi. 
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Capital and Reserves 
exceed £13,000,000. 









dend for the year 10 per cent. on the paid-up capital « « 


It was proposed to transfer £200,000 from | OP i. ink | 
special contingency account. This was a ; ee ae aati n wit 
sure would commend itself to the proprietors, for. hs oe coqumercial 
directors believed they had seen the worst of the y a ; 
things were on the mend, still they were not vet co a 

He was certain that there was a great fone. ; 2 mercial | 
and that the clouds would soon roll 
be settled before there was any real 
Their position in Brazil was second to nor 
feelings of Brazilian statesmen and _ track 
1othing but friendly. He was not going t 
Was sure good times would come 


ay t } 


revival : 


again, 
which had weathered many a storm, w 
own and take its share in the development 
on sound, English-speaking lines. 

Mr. C. Seymour Grenfell seconded th ; has 
unanimously. ae es 








INDUSTRIAL AND AGRICULTURAL BANK OF BOHEMIA er 
FURTHER AMALGAMATION. ue 

At the last annual meeting the balance-sheet for J : nt 
was approved, after having been presented to 

tors. The balance-sheet showed, after deducti 
and sums written off, a net profit of 32,2S<,S61.2 
1epresents a yield of 15.37 per cent. on t} 
The total turnover attained during th 


187,473,697,786 Kc, cash turnover 


31,995 574 3.534 
bills of exchange and foreign acceptances 1,7 
turnover in bonds and securities 


35724, 344,230 h rious" 
At the end of the year the bank possessed 721,921 kK ritit 
immediately available funds. The 

treasurers’ certificates reached the amount of 
commercial accounts 1,778,535,000 Ke, 
Is 30 per cent. 


deposits on savings kc llect 
| I 
t -s 


so that th 


THE DIVIDEND. te. in t 

It was resolved at the general meeting, which was } 
8th inst., to allot from the net profit t liverse fur the s 
10,602,521.56 Ke, to pay a dividend of 32 ki 


Iiké nt ' ot wus 


t.e., S per cent., and to forward the remaining lance, att de 


biel itiii wa 
deduction of the bonus to the board of dire 
to the new account. 


tor » Som Ar 78 
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The directors are hopeful that as trade improves throughout the 


= 
nk jad at its disposal in the year 1922, after the amal- 
: eh the Agricultural Credit Bank of Bohemia, and the 
ymauon we 
e _<a) and Industrial Bank of Mor. Ostrava, more than 


méTcias © 


ao Ke of its own and entrusted capital. At the general 

a“ the resolution to amalgamate in the same way with the 
al Bank of Hradec Kralové was also approved. 

¢ branches of the Industrial and Agricultural Bank 

pahemia amounting now to 60, will thereby be further increased. 


—— 


scorrisH UNION AND NATIONAL INSURANCE COMPANY. 
GRATIFYING RESULTS—INCREASED DIVIDEND. 
BONUSES TO LIFE POLICYHOLDERS, 
1 meeting of the Scottish Union and National Insur- 
Company was held, on the 2nd instant, in Edinburgh, the 
f Mar and Kellie (the chairman) presiding. 
Chairman said: The report and accounts now before you 
if not actually, the best which it has been the 
anv chairman of the company to submit to the com- 
ny’s shareh lders at its annual meetings. ° 
And that being so, you will, I expect, agree that they speak for 
ives, and require little commendation on my part. 


ns I propose, 
tefore, to be brief, but there are one or two points on which | 


ke to touch. 
COMPANY AND LIFE POLICIES. 


In the first place, I would refer to the relationship of the com 


ny towards its life policyholders. Ever since the outbreak of 
V the interests of these ladies and gentlemen have been 
‘ prejudiced by the shrinkage in the values of first-class 





sities su h as we hold on their behalf, and it will be in your 
lection that up to the end of the year 1919 we had to write down 
the extent of not less than £1,220,000 securities in which life 
licv-holders were principally interested 
When at last came a turn in the tide, and values began to appre 
in the year 1922, the directors felt it to be their first duty 
nvestigate the problem of whether a restoration of at least part 
the sum written off could be secured, so that the declaration of 
nus additions to life policies might be resumed. The result is 
w before vou, and no doubt shareholders and policyholders alike 
ll be pleased with what has been accomplished. Although the 
vious investigation was made only three vears ago, bonuses have 
n declared for five years to policies in force on January rst last, 
ithe percentage of these bonuses is at very highly satisfactory 
tes; in fact, in some cases higher than has ever been declared in 
v of the company. 

{sum of over £412,000 has not been distributed, and has been 

rried forward in the life account, so that life poficyholders have 

guarantee in this substantial reserve that the prospects for the 
future are verv favourable. 

In the lite and profit and loss accounts you will have noticed on 
the revenue sides entries under the heading of ‘‘ Revaluation of 
\ssets,” and the expression ‘‘ Readjustment’? will probably have 
excited your curiosity. For the explanation I would remind you 
that three years ago the chairman of that time reported that the 
shareholders up to then had of necessity borne more than their 
proper proportion of the depreciation. In the accounts before you 
matters have heen rectified, and the life policvholders’ and share- 
hlders’ rights and liabilities have now been properly allocated. 


RESULTS OF THE INVESTIGATION. 


Speaking generally of the results of the investigation, the 
‘rectors are highly satisfied. In the case of some of the sections, 
‘ore Stringent tests have been applied than ever before, and the 
undness and vitality of the life department give us the greatest 
onfidence, 

Turning now to what I may call the usual happenings af the 
‘ear, | would remark that, while the life policies issued were fewer 


anm} 
Medes € 


ber and smaller in amount than in 1921, we regard the results 
as Satisfactory, more particularly so in a year which was marked 
r mmercial depression. The claims show a reduction of 
9,000, and the expenses a reduction of £3,900. After crediting 
in respect of the revaluation of securities with a net sum 
», and debiting it with £132,000 transferred to profit and 
‘count, which incidentally is what the shareholders have 
“Sout of the hfe department in 13 years, it is highly satis- 
‘ note an increase of over £240,000 in the fund. 


5 
A. 
3 


FIRE INSURANCE ACCOUNT. 


ine fire _ 


~~... arance account is, of course, always an important 
.. .. ©perations. It is pleasing to find that even in such a 
ss tee ts premia have beea more than maintained, and 
— _baerwriting result of £113,000 is less than the corre- 
=e he om year ago, the directors are satisfied. They 

Particularly so as during the first six months the fires were 


““tY persiste oo Homes 
the end of “nt and very heavy, resulting in an adverse balance at 
~S Of that period. 


na; 
Odin 
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world, and it is now substantially better in America, the profits of 
the fire department will return to their normal level. 
ACCIDENT, EMPLOYERS’ LIABILITY, ETC. 

The accident, employers’ liability, and miscellaneous accounts 
make their usual contributions, and together the profits of these 
departments show an increase of £4,900 compared with a year 
ago. 

The sinking fund account was valued al mg with the life 
account, and during the past three years shows . profit of £2,100, 
which has been credited to profit and loss 

The marine account contributes the same amount of profit as 
in 1921, notwithstanding the adverse conditions under which the 
business is being conducted, and, while not pessimisiic, I would 
ask the shareholders not to be disappointed if, within the next 
year or two the record is not quite so favourable. 

PROFIT AND LOSS ACCOUNT. 

I have already dealt with the results of the life investigation, 
and I would now invite you to turn with me to the profit and loss 
account as summarised on page 6 of the report. It is a note 
worthy statement, which I have no doubt has been perused by the 
shareholders with much satisfaction. 

Beginning with the carry forward of £223,000, after payment of 
the 1921 dividend, there has been added the net interest of 
£,62,000 on the capital, general reserve and profit and loss balance; 
the profit of £ 311,000 on the various departments of the company’s 
underwriting operations; a sum of £123 received for share transfer 
fees; a sum of no less than £343,000 which has come back to the 
shareholders on a revaluation of the assets; an excess of £ 20,000 
not required in connection with a provision of £30,000 for bad 
debts consequent upon the war; and a sum of £80,000, which at 
one time we thought would be required for excess profits duty, but 
which fortunately we now find we shall not be called upon to pay. 

The sum total of all these is £1,041,000. From that total there 
falls to be deducted the interest on the accident bonds, agency 
balances irrecoverable, and the sum paid or required to be paid 
for taxes. The directors, being of opinion that the trme has now 
come to bring this company into line with other great companies 
in the matter of special fire reserves, have set apart for that pur- 
pose the handsome sum of half a million pounds, and after all these 
deductions are made you will observe the balance of over £426,000. 

INCREASED DIVIDEND. 


Now, the next question which the directors had to consider was 
obviously what to do with this balance, and it will interest you 
to know that without hesitation the board unanimously came to the 
conclusion that the time had come when an increase in dividend 
was imperative, and a substantial increase at that. It was, there- 
fore, decided to make the recommendation which will be submitted 
to you to-day, and I venture to congratulate you. We thank you 
for the forbearance which you showed to us in the years of de- 
pression and when values were shrinking. You have at last come 
into your own. After paying even the increased dividend, the 
balance standing at the credit of the account shows an increase of 
£114,000 compared with the position a year ago. 

Before I sit down I should like to express the directors’ appre- 
ciation of the services rendered to the company by its officials and 
staff at the head office and elsewhere. 

We also appreciate to the full the excellent work of our agents 
and other representatives in all parts of the world. 

The Scottish Union Company was established in 1824, and, con- 
sequently, we are now within measurable distance of our centenary 
year. May I express the hope that sharehokders and others inter- 
ested will endeavour to make the year now current one of the best 
in our long record. 








FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 
PROGRESSIVE RESULTS IN ALL SECTIONS. 


The annual general meeting of the Friends’ Provident and Cen- 
tury Life Office was held, on the 2nd instant, at the Connaught 
Rooms, Great Queen street, London. 

Mr Robert H. Marsh, F.C.A., deputy-chairman, who presided, 
said that although during most of 1922 only slight symptoms of 
recovery from depression in trade were visible, nevertheless the 
amount of new life assurances transacted by the office—namely, 
£1,235,0c0—showed an increase of £59,000 as compared with 1921. 
The annuity business was also larger than in the previous year, 
while in the third department of the business—namely, sinking 
fund or leasehold redemption—there was again a marked increase 
in new assurances issued, so that they had the satisfaction of 
securing progressive results in all sections of new buiness during 
1422. The mortality experience had again been favourable, the 
amount of the claims being 68 per cent. of the amount expected by 
the table of mortality used in the valuation. The life assurance 
premiums increased by £29,000, and the sinking fund premiums 
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by S>+.000. The net interest income progressed by £16,000 in business has not been increased in the ac Z ate volume—i, 
amount and 3s 2d per cent. in rate, and the annuity purchase | there is a small falling off in our premium advance in cen,. 
monev by /<8,ooo. There had been paid out £48,000 additional | sections being more than counterbalanced | reduction 8 
in claims, and somewhat more by way of annuities and cash sur- | workmen’s compensation business. Not onl; 9 : 
render values, due to the larger business, but the expenses showed ]| wages fallen in practically all industries, but . 
a welcome reduction of £4,000. The board had been able to return | slackness of trade, unfortunately, still prevail ghout 2 f 
to the life fund £82,000, which had been provided in the 1g20 of work, and while this remains the case, look for 
ounts to meet the depreciation on investments. The funds had | growth in our premium income. In the mari nent we 
been reinforced by £310,000, and now amounted to £4,08s5,000. | to report a premium income of some /<o, $8 than in j9 : 
[his increase in funds was the largest which the office had yet | and claim payments of nearly £200,000 less. 1 ranch of oy I 
nen’ in 6 cinaile weer. affairs is now resuming a more normal cours | the effect une eaving 
; ne ee our claim payments of the much larger business transacted ip ea: a ought 12. 
CENTURY ACCOUNTS. 2 8 , ‘hi the 
years is rapidly diminishing. You will observe that the } desu 
Referring to their associated company, the Century, the chair- | }as decided to vary the old practice of declaring interim and ¢ ssatishi 
man said that, inasmuch as all new life and annuity proposals were | qiyidends, and to follow a course which i scieehen tum ry bus 
being made to the Friends’ Provident, the premium income of the | customary, namely, to fix the year’s dividend at the octie n { their — 
Century was a steadily diminishing quantity, but, notwithstand- general meeting, payable by equal half-yearly instalnients. [| hare trusted : 
ing this, its life fund continued to increase, and was likely to no doubt you will approve of this change in procedure. fcr issued 
do so for some years to come. In consequence of the recovery in which, indeed, there is much to be said. On the point of fina ng, Mes: 
investment values the {£40,000 provided for depreciation in the] | ought not to omit to inform you that our s ties have larcel: sisting e a 
1920 accounts was restored to the life fund. Mortality was | increased in value during the year, and that 1 poreciation hee - the loan 
extremely light, and altogether it was evident that in the | not been taken credit for in our balance-sh This is a grea nits BO 
ordinary course a larg surplus would be disclosed at the | conrce of strength to the society's position. ; 
actuarial valuation at the end of 1924. This office, as holder of The report and accounts were carried, the $ ; 
the proprietary interest, would be entitled to one-tenth of whatever ~ 
surplus might be declared to be available for distribution at that o 
time. The fire premium income showed a decrease of £5,000, but NORTHERN ASSURANCE COMPANY, LIMITED. a sa 
both claim and expense ratios were reduced as compared with ee 
sa2t. Inclusive of sean a profit of £11,000 was ty The YEAR'S RESULTS “ EMINENTLY SATISFACTORY. Sot ler gth 
income in the marine account consisted almost entirely of an account The annual meeting of the Northern Assura: Lompat ' ayer 
of modest proportions written by the Commercial Union Assurance | held, on the and instant, at Aberdeen, Sir Thomas Burnett, Bar eg a 
Company on behalf of the Century, and a small income from | presiding. — 
reign agencies accepted in connection with the foreign fire busi- The Chairman mentioned that for the past t r ur 
ness. The first year’s settlements on the 1922 income amounted to | reference had been made to the difficulties cxperier 
25.6 per cent The accident and general account displayed a | conduct ot insurance business, and that 1922 5 no excepticr The direc 
gratifying increase of £5,000 in income, although owing to ad-| Despite, however, continued unsettled conditions at home an: Dr. Numa 
verse commercial circumstances the income of the employers’ | abroad, there was reason to be eminently satisfied with the 1 London C 
lability section of the business had shown a marked diminution sults presented. To sum up the position briefly, the hre « whicd it af 
A profit of £20,000 had been transferred to profit and loss account. | count showed a modest profit, the marine account had pr es 
The sickness account continued to pursue an even course, and the | satisfactory profit, while the accident account es bited a record I nseq 
reserves were now equal to nearly eight times the premium in- | profit. to jo per ¢ 
come The profit and loss account balance of £38,000 brought FIRE AND ACCIDENT DEPARTMEN’ i been 
forward from 1921 had been increased during 1922 to £59,000. As The fire premium income of £2,384,138 was 4 jecreast T 
a result of the year’s operations, the funds of the Century had £191,685 on that of the previous year, this reduction being entire:y to be at 
increased by £169,000. All the companies associated with the due to the adjustment of American exchange tron $4 to $4: agg -- 
Century had made excellent progress, and the amounts at which | ‘The consequent release of reserves for unexpired risk had p1 ul Numa 
the investments therein stood in the Century books were sub- | duced a net profit of {110,782 on the fire account The accident calc alat ON 
stantially less than break-up value. profit of £164,145 was a record, while the premium income it santos, | 
APPRECIATION OF INVESTMENTS. £907,439 showed a reduction of £67,316 on the previous year the turther . 
With regard to the balance-sheet of the Friends’ Provident, the | decrease being almost entirely in the employers’ liability section niegeate 
chairman pointed out that the book values of their Stock Exchange MARINE AND LIFE RESULTS. 5 a 
investments amounted to £15758,000, which was £445,000 and It was only to be expected that the marine premiums would sho use - 
£290,000 in excess of the relative totals in 1921 and 1919. The] 4 decrease, the income being £1,608,096, or a fall of £350,000 The ' ed be 
amount invested in Stock Exchange holdings was 40 per cent. of 1921 account produced a profit of £04,046. The 1922 account 
the assets. The aggregate income for ; 


1922 was £1,522,000, aS] showed a normal experience. 








compared with 41,416,000 in 1921, while the aggregrate funds, The sums assured under new life policies were £7295! 4 » 2 ais 
eee ya pagreag Laney Ye nalenes- crease of nearly £50,000 from the previous year’s ae, wa hes expe 
vared with 1921. In all senperte the y r >X a ote et ben, | Well above the pre-war en ae Lana oe ae tei forward 
tom iiadattion had 5 aa ee very ‘gratifying appreciation in the value of ck Exchange bags for 
’ #5 | securities as at December 31st last. for comy 
larger in each section of the business; the net rate of interest had = = to the fa 
been increased, and was likely to rise further during 1923; ex = ; PROFIT AND LOSS ACCOUNT acs teadenes of so _ 
pense had diminished, and would probably decrease again in The profit and loss agcount opened with a " " — aa 
1923; While mortality profit, one of the outstanding strong points £132,475, while on account of the peas = 7 itn eee 
of this office, was even greater than before. £634,561 had been transferred from fire, accic > od stinat 
[he report and accounts were unanimously adopted. accounts, and sundry other items produced £7,020, "Asibe . a “The , 
_ of £774,956, out of which debenture interest, preference : rere 
and interim ordinary dividend had been paid. Incometes © a 
NORWICH UNION FIRE INSURANCE SOCIETY, LIMITED. profits and provision for corporation profits ta in unt wt 
RESULTS OF A DIFFICULT YEAR, £83,501. A final dividend of 9s per share was derlarss | 
rhe annual general meeting of the above society was held. on the ordinary shares and a corresponding ——- . oS ‘ » se 
30th ultimo, at the head office, Surrey street, Weowich: Sir Gerald “wa oy as. on ie. pence bases, t ¥ | i ' thy a 
H. Rvan, Bart., in the chair. anetors. to accident reserve and staff pension tui n excess of year h 
The Chaismen, in moving the odeption of the saeniniiaiiniiiiiiell carry forward to £247,000, an amount substantial : : 
In submitting the accounts to you to-dav, I would first call eaten ania atti icominccnitosaiii _— 
d J? Ca 
ansenta0n t the fact that thev deal with the 12cth vear of the ia 
anys Poe a long space, in which the commercial and | = BRAZILIAN WARRANT COMPANY, LIMITED arves 
social Conditions of our country have undergone a vast change pe 
ind »- have passed thr gh many chang: Ss, pitted sas one fCOFFEE CROP AND SUPPLIES ‘ 
. “ : Smee nent = : = aes een the unrest of The annual general meeting of the ne * ee ne i 
i ad ei leeaete meee = —— [ —— have pany, Limited, was held, on the 30th ultime ‘ a i vv chairme® Pees: 
cannot truly say that the Aye ee ~ t £138,489, and 1 | Old Broad street, London, Mr Edward Greene i@ 
idan Ws ta. 0°. 3 opeful sign of recovery and managing director) presiding. oi ace al Or, 
wganisation all over the v rd ‘i " os is oan and powerful The Chairman, in moving the adoption 0! : a at that Com 
aten asll emir. a eee nich 18 ready to take full advan- | accounts, first dealt with the balance-sheet. He pointe’ © 
. ness. in the accident department, our 


es } . ed companies, which of th 
investments in subsidiary and connectec comps 





s of the company’s business, stood at £541,225 
nt and other Stock Exchange securities, at 
a remarkable expansion, being £556,180 uj 
the previous year, and at to-day’s market quota- 
1s considerably above the cost figure. The net 


(231,321, and the directors, after transferring 


fund, recommended final dividends which 
‘ tribution for the year to the full 7 per cent. on 
ires and 74 per cent. on the ordinary shares, 
to be carried forward, as compared with £42,285 
i he trusted that the shareholders would not be 
, the results obtained during 1922. It was, indeed, 
for the company, as they had to devote most 
r ener to the carrying out of the responsible work 
tot by the Brazilian Government and the bankers 
i Brazilian coffee security loan of 1922—Messrs 
Messrs Rothschild, and Messrs Schréder—that work con 
f the marketing and selling of the coffee given as security 
the loan kept the company’s organisation occupied to its utmost 
every department. It was still so occupying it, and 
to do so for some time to come. They were proud 
which had been placed in them to carry out 
tant work, and he ventured to believe that they had 
itisfaction of all those interested. 
th murse of further remarks the Chairman expressed the 
that from many points of view—which he set forth at 
th—there was some justification for the steps which the 
sovernment had taken to defend such a “ key industry ”’ 
fee-growing, and said he hoped that with a better knowledge 
ation their good intentions would be appreciated. 
NEWS OF FUTURE CROP. 


lirectors had just received a very interesting telegram from 
Numa de Oliveira, the Brazilian Government delegate to the 
Cofiee Committee, regarding crops and supplies, from 

it appears that the Government were determined to regulate 
lies during the coming season to the needs of consumption 
nsequence, the discounts on future months of 20 per cent 
er cent. as compared with the price of actual coffee which 
n ruling in certain markets, appeared quite unwarranted. 
any observers the visible supplies in the United States seemed 
a dangerously low level, and it would seem that the 
all in price in the New York market had gone too far. 
Numa de Olivetra’s telegram was as follows :—‘‘ More careful 
1 future crop do not exceed 13 million bags for 
tos, but it is possible that this estimate may have to be 





wing to untimely heavy rain which is causing 


erries to fall off and be lost amidst growing vnseasonable weeds 


Vegetation Entries of new crop in appreciable quantities 
i not be counted on before July, especially good qualities, 
use ripening of latest flowering is very backward and ¢offee 
d before the middle of May will be spoilt by the abundance 
The Brazilian Government will regulate receipts 
ow crop at Santos to 35,000 bags and at Rio de Janeiro to 

per day, which represents more or less average quanti- 
> exported monthly for consumption. Balance will be carried 
“Ward to 1924-25 crop, which will not be larger than ten million 
ags for Rio le Janeiro and Santos together. Henceforth, no cause 
T complaint will exist with regard to restriction entries owing 
®lact that the Brazilian Government are building stores in the 
enable planters to ship in a fair way for all and 
me allow the Government to keep a strict control of 
preventing any favouritism in the order of arrival at 


nee 
* UUTIVCG Dean. 


an, +h 


lor sO as t 


© “Wiesram was of great interest to the coffee trade 
tor it contained confirmation of the Govern- 
id also the views about ¢rops of a very ex- 


THE FUTURE. 


‘uture of the company’s particular business the 
hot opened inauspiciously for them. Every department 
n the special work on which they were engaged 
’ would return to their normal business with the 
nowing that there was a plentiful coffee crop to be 
cleaned, carted, stored, bought, sold, and 
re, a large field for their multitudinous activi- 
prospects, he believed, of a steady demand for 
suming countries. 


and, t ref 


Pp 


uunts were unanimously adopted. 


0 
; "ders tor the publication in 


“ 
~*MPany Meetings sh 
* the Boonoursr. 


these columns of the reports ai 
ould be addressed to the Reporting Manage 
3 Arundel street, Strand, London, W.C. 2. 
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The twenty-ninth ordinarv general meeting of the British Th 
son-Houston Company, Limited, was hel the 2 stant 


the offices, Crown House, Aldwych, I 





THE BRITISH THOMSON-HOUSTON COMPANY, LIMITED. 
STRONG FINANCIAL POSITION, 
UNLIMITED FIELD FOR PROGRESS 


Mr H. C. Levis, chairman, preside 
The essistant secretary (Mr Alfred Clements) read the noti 
onvening the meetin 





The Chairm having read the auditor I rt, said 

fhe 1eport which has been sent to the shareholder and whi 
is now formally submitted, will, I think, be sidered satisfactor\ 
in view of trade conditions obtaining throug t th ir I} 
profit for the year enables us to make proper depreciations, pa 
the interest on debentures and loans (we ha ! loans outstand 
ing at this time), the dividends on the preference shares, and 
recommend the same dividend on the ordinary shares as last year, 


and carry forward a somewhat larger amount 
INCREASED VOLUME OF ORDERS 


The volume of orders received during the vear was greater than 
ir. the preceding vear. ‘This increased volume, together with th: 


large emount of unfilled orders on hand at the beginning of th 


year, Liought about the results appearing in the accounts. Ther 
has been no increase in the issued capital during the year There 


aebdentures DV 


is a slight reduction in the outstanding amount 


reason ot the redemptions under the respective trust deeds 

In the balance-sheet for the previous vear, a large amount was 
shown as owing to the International General Flectric Company 
but at our last annual meeting I called attention to the fact that 
this had been liquidated in full, and there is no further liability 
im this connection. 

COMPANY’S STRONG FINANCIAL POSITION 

A comparison between the current liabilities and the lhquid 
assets shows that your company is In a very strong finan ial posi- 
tion. You will see from the balance-sheet that the liquid assets are 
about four times the current habilities. 

All of the expenditure on factories shown in the balance-sheet, 
amounting to about £300,000, was in connection with extensions 
authorised prior to the year under review. It will be necessary 
in the near future to make further additions to some of our 
factories to provide certain manufacturing facilities which are 
required. The value of the various factory plants as they stand on 
the balarce-sheet is very much less than the cost of replacement. 
Our policy is to keep the buildings and equipment maintained 


first-class condition. 
CHANGE IN PREFERENCE DIVIDEND 


As stated in the directors’ report, the arrangements in connec 
tion with the change in the dividend on the preference shares 
have been carried into effect, and the cost will be liquidated in a 
comparatively short time by the application of the amount saved 
in income-tax. 

In the profit and loss account for the previous year there was 
set aside a reserve for contingencies of £100,000. So far it has 
not been necessary to encroach on this, and it now appears on the 
balance sheet. A general reserve of {50,000 made this year also 
appears on the balance-sheet. 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss statement, it will be seen that the 
profit for the year, after deducting all expenses and charges other 
than interest on debentures and loans, is £494.592. To this there 
is to be added the amount brought forward from the previous 
year, £230,704, making the total amount to be dealt with £725,296. 
From this is deducted £118,614 for interest on debentures and 
loans, £99,386 for various depreciations, £13,125 has been written 
off the cost of converting the preference shares, and £50,000 has 
been set aside for a general reserve. This leaves to be carried to 
the balance-sheet £444,171. 

DIVIDEND ON ORDINARY SHARES. 


Dividends on the preference shares have been paid up to Decetn- 
ber 12th Inst, and the directors now recommend that a dividend 
of 6 per cent., free of income-tax, be declared and paid at once on 
the ordinary shares, which will absorb £125,000 and leave to be 
carried to the next balance-sheet £236,671. 

It may be of interest to you to know that your company has now 
nearly 4,000 preference share and debenture-holders in this country. 
POWER SECURITIES CORPORATION. 

Our participation in the formation of the Power Securities Cor- 
poration, Limited, is referred to in the report. Your company and 
three others each subscribed for 10c,o0o ordinary shares. 500,000 
preference shares and 100,000 ordinary shares were offered to the 
public, and the entire amount was taken up. The corporation 
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has secured the entire share capital of Messrs. Balfour, Beatty and 
Co., Mr George Balfour, M.P., becoming the iain of the 
wer Securities Corporation, the joint managing directors being 


j 
Mr A. H. Beattv and Mr William Shearer, both havin 


De g veen ass 
ated with Messrs Balfour, Beatty and Co. for a long time. It 
has commenced active operations, and we have every reason t 
believe that it will be successful. 
THE FUTURE. 
I hesitate te mment on general business conditions, as the posi 
tior mew hat scure and uncertain. he conditions, how- 
f ippear to be more favourable than they were at the beginning 


1922, and unless something unforeseen occurs, I think we are 
stified in looking forward to an improvement in trade both at 


me and abroad, although this may be slow. 


So far as the electrical industry is concerned, there seems to be 
almost unlimited field for progress, and I think it is fairly safe 
t ume that the developments here will relatively approximate 


what has been done in other countries. In this progress we have 


every reason to believe that your company will have its full share, 


and it is well equipped to take advantage of any improvement in 
siness W ( na occur. 

[he satisfactory results which are shown this vear are due in 
large measure, as in the past, to the hearty co-operation of all of 
the company’s employees, and to them are due the thanks of the 
shareholder 


MANAGING DIRECTORSHIP 
Before closing, I would like to refer to my 
managing director, and the appointment of Mr W. C. Lusk in my 


pla It is my intention to continue to take an active part in the 
affairs of the company, but naturaily a consilerable portion of the 


work and responsibility which has heretofore been mine will now 


devolve upon Mr Lusk. He has been connected with the com 


pany 
for a long time as a director and as manager of cur commercial 
departments, and we can look forward with confidence to his ad 


ministration of the affairs of the office of managing director. 

I now beg to move: ‘‘ That the report of the directors produced, 
together with the annexed statement of the company’s sccounts to 
December 31, 1922, duly audited, be now received, epproved and 
ecommendations therein contained as to 
ed out.’ 

Earl Buxton seconded the resolution, which was carried unani- 


ad pt 1. and that the 


r 
dividends or otherwise be adopted and carri 


On the motion of the Chairman, seconded by Mr A. R. Monks, 

Messrs ¢ A. Coffin, E. W. Rice, and Gerard Swope, the retiring 

Iso Mr A. W. Burchard (who has been elected a mem 

ber of the board since the last annual general meeting), were re 
elected directors of the company. 

Major Martindale then proposed, and Mr A. R. Monks seconded 
the re-election of Messrs Price, Waterhouse and Co., the retiring 
auditors, their remuneration to be fixed by the directors. 

Phe motion was carried unanimously 

4 hearty vote of thanks having been accorded to the chairman. 
directors and staff, by Major W. Martindale, the meeting termi 





RIO DE JANEIRO CITY IMPROVEMENTS COMPANY. LIMITED. 
BOARD'S SOUND AND CONSERVATIVE POLICY. 


The sixty-first ordinary general meeting of the Rio de Janeir 


City Improvements Company, Limited, was held on the 2nd in- 


stant, at Winchester House, London, the Hon. Herbert C. Gibbs 


presiding. 
g 
The Chairman, in moving the adoption of the report and ac- 


mints, said that the sinkir 
g 


fund which was established to sup 

f the capital expenditure now stood at 
£88,000, and investments allocated to that sum amounted to only 
{42,65 These investments were entirely in the company’s own 


lebentures, and during the current year about £16,000 more hac 
5 A 4 


plement the amortisation 


een invested therein. The board recommended the payment of 


the usual 6 per cent. dividend, free of tax, instead of less tax 
is heretofore, as it would show the Government more clearly the 
ictual return which the shareholders received on their ir 


ivest- 
ent [That return had been extraordinarily low. 


considering 
risks entailed, the efficient manner in which the company 
its duties, and also the fact that the rate 
direct obligations of the Government 
paid to the shareholders, 

THE FUTURE. 


e e 4) 
aa view of the situati 
sider that the present sit 


was in excess of that 


Taking a } : 
r m, the board did not con- 
wn in the accounts was any 
ure For one thin d 
: r oO g the profit and 
oss account had had : & 


} 
i Nad during the pea "eg 
a t Guring the past vear the benefit of a con- 
siderable revenue from interest n reserves: 


money had now fal ; the rate of interest on 
I iad now fallen, reserves themselves would be re 
Te a 5 

were utilised for the purposes for which 


lation as sh 
certain indication of the fut 


and the 
duced as and when thev 








(May 5, 1993, 


they had been create: Then me 


which their wages were paid would no 





temporary advantage, for with the fall in aa a F : 
wages in currency had greatly increased, en - a. 
possible to reduce wages in proportion to any future . ‘ 
change. The board had thought it prudent : ih ‘= oe a st 
pany’s resources by adding to the reserves 7 am i 
ward a substantial sum to next year's ; nt Th —e p 
would receive the benefit of the reduction in incometar — ; 
poration tax, and if, as a consequence, the ‘ wig re i cas £ 
the board would probably take advantage ci this tw wo, ' 
the cost of ‘‘ Offices, workshops, &c.”’ If t , 
cessful it was possible that the board mig 5 
vision of, say, £25,000 against these ass a 
be n uestion that tl balance was the 
Cc ipan 
Mr Edward Greene, who visited Rio last eferre rs 
improved financial position of the company, ¢ it} : i 
or later there would be a great revival g 
Rio de Janeiro, for the shortage of W ie 
as anywhere else. _ 
The report was unanimously adopte 
ELECTRIC SUPPLY CORPORATION, LIMITED. 
BRIGHTER PROSPECTS FOR THE FUIURE 
The twenty-first annual general meeting cf mer ' At A 
Electric Supply Corporation, Limited, was held, cn ¢ 
at Winchester House, Old Broad street, London, \; 
Stone (chairman of the company) presiding 
fhe Chairman, in the course of his speech i: g the « 
tion of the report and accounts, said: This is our twent ee 
annual meeting, and I hope and believe that it marks t 
long years of disappointment and the beg g 2 
greater prosperity. ; 
I think the profit figures are encouraging—1920, £09.: 2 
£19,500; 1922, £29,500. 
Let us now turn to the accounts. The 
penditure for the year amounts to £10,000, 2 
in the previous year. The total working expenses BRITISH 
pairs, amounted to £59,000, against £72,301 in the previou 
On the revenue side we have a total of 452,153, as ag 
74,87,282 in the previous year; but this vear | bart wink ube swe 
the deplorable state of the shipbuilding industry and toa - 
tion in our rates consequent upon the cheaper pric “ 4 ; 
tributes only £22,442, as compared with / 32.257 1n the | re 
year. It appears, therefore, that with 410,000 less tro eee 
barton, our revenue has fallen by /5.0o [he income ¢ aerate 
from investments shows a satisfactory increase from £4,039 In i. bait 


to £0,353 1n 1922 

The share capital now appears as 150,00 /1 shares; t 
£150,000 as compared with £250,000 before it was reauct 
balance having been written off. The amount c! 
stock stands as before. The reserve we hold against investi 
has not been altered. 


On the other side of the balance-sheet you will observe ! 


have treated the depreciation written off when we | i 
capital. Investments at cost are stated at a figure wrica 1s @ 
covered by the market value of our investments, mor u 
when you take into account the reserve standing on t : 
of the balance-sheet. Sundry debtors for current supplied § t 
reduction explained by the reduced revenu eae 
During the year we have increased our holding a 
cebentures, which now stands at £22,914 of ' Oe, 
Mr A. A. Campbell Swinton seconded the res lution, W™ rt 


carried unanimously. 





—_—— 


SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED 
IMPROVED OUTLOOK FOR NITRATE INDUSTRY. 


The twenty-sixth annual general meeting of the >«'4! 





men Nitrate Syndicate, Limited, was held, on rd insta 
Winchester House, Old Broad street, London, Mr !! Ww. P 
(the chairman) presiding. . 

The Chairman, in moving the adoption rey 
accounts, said that the gross profit, inclusive of an it : oe 
representing surplus on realisation oi investments, We" 4 ; 
from which was deducted reserve for income-tax «! we 
profits tax and usual expenses of administration, wang 
gether to £11,811, leaving a net profit of £55,204- 6 , 
in from last account £18,576. There was thus a oa so . 


profit and loss account of £76,780. They would it 
a 17 ¢ leat = . ‘ 
the directors’ report that they recommend this sum 3 


a i f{ s pero re 
as follows :—(1) provision for the interim divider a fin : 


less tax paid in November last, £8,112; (2) the pay’ 








nt., less tax, absorbing Z£. 32.450; (3) transfe 


£15,000; (4) depreciati m of plant and machi 
x to be carried forward £16,218. They ri 
f the vear’s working as satisfactorv, and, 
ntial profits earned, coupled with the greatl 
the nitrate industry, they felt justified in re 
used dividend of 25 per cent., as compared 
r 1g2i. Ihe position disclosed by the accounts 
. During last winter he had pal la person il visit 
1a in Chile. His general impression had 
ind he felt sure that they had a pr pert f 
vith a long life before it. 
the position of the nitrate industry generally, 
ibly aware that 08 per cent. of the nitrate 
was disposed of through the Assoxx1auon of P: 
their company was a membe1 The association 
nce in its present form since January, 1919, and 
in end in January, 1924. The association had, 
tselt so useful in many ways that it was almost 
longed for a further term of five vears The 
1 a most useful purpose, and imparted a steadi 
rate business which would otherwise be absent. 
the position of the industry had developed satis 
- a en made on a considerable scale and stocks 
to nearly normal. 
\ 1923, the total visible supply of nitrate was 1,344,500 


with 1.981,so0 tons at the same date in the pre 
a considerable improvement in the stock 





‘tion in the 12 months ending June 30, 1923, 


pproximately to 2,000,000 tons, and it was not im 


t the f io wing 12 months it would reach 2} million 
the ed States had been developing rapidly, 


t 
f European markets were hkely gradually to in 
1s practically no synthetic nitrate of soda avail 
at the present time, the manufacture having 
So far as one could see, market conditions for 
progressively favourable 


a ints were unanimously adopted 





BRITISH ELECTRIC TRANSFORMER COMPANY, LIMITED. 
Lares YEAR—ENCOURAGING SIGNS. 


twentieth ordinary general meeting of the British Flectri 
pany, Limited, was held, on the ist instant, at 
Old Broad street, London. 


\. F. Berry hairman of the company) presided, and in 
g tion of the report said that the results of the 
g for the twelve months ended December 31, 1922, poor as 

to shareholders, were really not so very dis 


f them who, although the company had to 


n the ordinary shares, knew how great had 
vith which they had had to contend 
t nd them, in common with many others in 


with the most difficult period of their existence, 
bt that they would win through. It would, 
well into next yeal before the ¢ mpany 
profit-earning stage that would permit any 
tion to holders of ordinary shares, for, although 
ir was able to produce a profit, that was 
work carried forward than the result of the 
g the year under review. During the present 
theult to produce results as good as those 
ir, for although the actual volume of business 
g1 nd orders to date amounted to more than for 
last year, they had virtually come very 

pence for one penny. 
re responsible for the management of the 


icy Of co-operation with their friends in 


industry, so could a numerous body of 
as that com pany possessed, help themselves 
ile referred particularly to the fact that share 
fricity’’ products in many towns. The 


awn Ot greater electrical domestic devel P 








igined. The sooner shareholders inquired 

ly authorities as to what they could do in 

Tricity ’’ electric heating and ooking 

t company, the sooner would they obtain 

rt and cash savings that were now possibk 

r public supply of electricity was avail- 

arc found some shareholders helping them- 

any quite a little, in the directions that 

th some three thousand shareholders a 

“ment of that sort was of great value. A post 

. , a vPPly authority asking for “ Tric itv ’’ service, and a 
a ? ee ‘riends to do the same eine: would make a begin- 





* aa *s quite sure would be of much value. 
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PERNAMBANG RUBBER ESTATES, LIMITED. 
IMPROVED POSITION—NEW ESTATES, 





rhe 1 1 annual 1 ting the Pernambang Rub Estates, 
] I t was held t yt I ant itt tt Ss I the any, 
1-4 G t Tow é Lor Mr |} NI é lair 

il resiaing 

In I , ne t t t t int t { alr 

in said Aga st ] S IO2I T 4 i 2 A wer iDdie 
to ma a p t t I I 704 45 ihis result was 
' ght about bv t S SS of our managers ringing wr 
estate costs by over 3d per lb, and bv an improvement er 
3a per 1b rt es ired for ir fr yt ©O far as sts are 
oncerned, you may rest assured that the reductions effected hav 
not been at the expense of the health of the trees and the ndition 
f the estates. Lhe shareholders have had t go with ut dividends 
for three years, and, in view f the impr i ‘ t 
board have not felt that they would be stified in w ng the 
profits actually made, and have declared an interim end of 
24 per cent., which vou will receive next week 

At the date of our last balance-sheet, the purchase of our tw 
Kedah properties had not vet been effected. and the nly estates 
we then owned were Bukit Blimbing and Cashwood. The cost t 


us of those two estates at that date was £108 Ss 7d per planted 


acre. Last year, as I informed you at the last annual meeting 
we acquired two new estates, Kuala Ketil and Jemili, and this year 
we have acquired two additional estates, Sepang Road and Bukit 
Kosa. The effect n the balance-sheet of the earlier of these trans 
actions is shown in the printed report The effect of these transac 
tions will ultimately be to raise our issued capital to £ 379,20 The 


purchase prices of the four new estates average out under /47 
ver planted acre Ultimately, when all capital expenditure has 


een met, I anticipate that our capitalisation, without further a 


juisitions, will stand not higher than £77 per acre 


We should still be open to consider further amalgamations of an 


jually satisfactory description, but, in the improved position of 


é 


the rubber market, we can scarcely h ype to have suc h opportunitie S 
again. QOne thing I should like all shareholders to feel assur f 
is that the acreage we have added during the past two years is in 
ever respect equal, and probably somewhat superior, t r 
1iginal holdings 

In the current vear ou rop will be restricted t nform wit 
the percentage of our standard of 812,624 lbs which we may 
permitted to export in accordance with the Stevenson scheme We 
do not anticipate any increase in our very moderate producing 
costs, and our view is that the present level of pri is hkely at 
least to be maintaine 

lhe report and accounts were adopted. 

CEYLON CONSOLIDATED ESTATES (1920), LIMITED. 
PROMISING OUTLOOK. 

Ihe secend ordinary general meeting of the Cevlon Consolidated 

Estates (1920), Limited, was held, on the 3oth ultimo, at Cannon 


street Hotel, London, Mr W. J. New (the chairman of th I 
pany) presiding 
the managi! director and secretary (Mr W. Fenton Pugh) 


read the notice t tr eeting an 1 th ré rt of t 1uditor 
lhe Chairma ing the adoptior f tl ré t 
ccounts, said | I rt and a unts which ha be ) 




















KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 
FINLAND. 





Capital and Reserves - -  Fmk. 252,000,000 


Deposits and Cheque Accounts 
(31/12/22) . - Fmk. 1,420,000,000 





ands RRAMONEND: fe-sbe: somone eoemmmen 


Telegraphic Address Kansallispankki. 
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GOVERNMENT RETurns. 


TREASURY BILLS AND BONDS BY PUBLIc TENDER 


Tenders for {35,000,000 in three months’ Treasury Bill 
from Monday to Saturday, May 7-May 1:2, were es 
May 4, 1923, and the total amount applied for was {6 Ded oy 
Tenders for Monday to Friday bills at {99 tos 14 aes 000 
cent., and above in full, and for Saturday bills at /5, oe per 
above in full. The average rate of discount for Treasary pat ™ 
£1 18s 829d. The amounts allotted were as follows: ¥ Bills way 


mitted to you deal with the 12 months ended October 31st last, during 
which period the market price of rubber fluctuated between 63d 
and 1s per lb, the average London price for the period being 83d 
per Ib. It was, therefore, an unprofitable year for rubber-growers, 
and a very difficult and trying time for all connected with the 
industry. 
























()n November 1st, as you know, the restrictive measures Came into 
force, and there being a considerable increase in the American 
demand for the commodity the position has changed materially 












; :—In bills » 
for the better, and there is now reason to anticipate that remunera- | 3 months, £33,500,000; in bonds, £1,500,0n0. 0 bills x 
tive prices will be maintained in the future. Our cost of produc- | ~~ ~ ee ee eee , 
t Amount AmMOUDD treasury Bille HST 
tion, Sid. per lb, compares favourably with other estates with a Date. | Offered, | Abplied pce ae. — 
- | . ge fy > 

similar output, and our costs will get lower as our permitted |, Average Price 
export increases. It would have been an unwise policy to have 1923. | £ £ Zea oe 

duced < . ai : pc y ) Feb. 2.......+.+-+-+)(@) 40,000,000 (a) 59,465,000 210 1°57 N a 
reduce osts by failing to maintain the estates in good order, a ey eeerenetecesers Mas (a) 63590,000 te a ne alloca 
course which would have proved more expensive in the end. Feb. 16....ccceeeeee+ (&) 30,000,000 (a) 49,875,000 26 63] 9 8 4 

ie wnem: few: te wars Vo Feb. 23.......2ss02-(@) 40,000,000 (a) 61,630,000; 26 29 999i 

The crop for the current year depends, under the scheme OL Mar 2... ITIES |g) 40,000,000 (a) 53,770,000} 2 2 10% 99 ; + 
restriction, on the market price over successive quarterly periods. | Mar. 9. eeeeees- (i) 40,000,000 (a) 57,190,000, 2 8 032 9 9 1 
lor the first four months we have sold the exportable crop in the —_ Epprenronsceonenia rene = orssnone ; ; o # 7m 
East, realising an average of 1s 33d per Ib delivered at Colombo. OS es aes (a) setnese : 6 52 

; . = ° 5,000 4 34 2 

We got through the year with a small profit, for which we may | APY 4§°7"7777277777:(@) Sspoop00 (as e4256000 | 20 757 & 3 fh 
be thankful under the circumstances, but the deficit on realisation | AFL. 20.............. (a) 30,000,000 (a) 59,305,000 116 604 S54 

e } t . lz } : b th : h le Apl. Dlstsiiod ee 40,000,000 (a) 61,230,000 118 785 ol 5 
oi the balance of the 1921 crop brought into the last account, | May 4............../(@) 35,000,000 (a) 60,965,000| 118 829 % 6 o4 
owing to the fall in price which occurred last year when voluntary (a) Including T ry Bonds. + 4% Treasury Bonds. 191-3 
restriction was dropped, has the effect of increasing the adverse 


Tenders will be received on Friday, May 11, 1923, for Treasury 
Bonds and Bills to be issued to the maximum amount of f 30,000,000 
The amount of Treasury Bonds issued will not exceed / 3,000,000, but, 
subject to that limit, the total amount issued will be divided between 
Bills and Bonds in such proportions as The Lords Commissioners of 
His Majesty's Treasury may determine. 


balance we have to carry forward. As against this, however, the 
advance in price which has taken place since last October will 
enable us to realise a substantial sum more than the valuation at 
which the balance of the 1922 crop is brought into the accounts. 
During the last six months prices have been on a profitable 
level, and the lower stocks available should certainly affect the 
market favourably later in the year. I see no reason to be despon- 
dent on account of the setback in the price of rubber, which 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 











has occurred during the last few weeks. There is a good reason oe 2 | Advances to’ Redemption Account, 
for confidence in the future, and, so far as our company is con gaa a a sg oi 
. ¢ . 
cerned, the results of the current year’s working should be satis- Date. $33 £29 E Sea 298 Bank of 3 Fer .8 Se 
factory SES $25 3 £6 | Sn5 England 25 $52! s24 
The . “~$5 S £ 54 (OSS Notes. $7 263° 8 $5 
The report and accounts were unanimousiy adopted. | | } 6a a9 S sg 
1914. can é£ £ J é & % & sie 
_ Aug. 26.....- ee 6,302 os “ oo | oo | Uh 
Dee. 3O...00-) 38,478) .. 169. 600 18,500 - 481 9,924) 9.286 
1915. : 
NUNDYDROOG MINES, LIMITED. Deo. 39....+- 103,125 729 4159 249 28500 .. 276 Hell Ue 
FAVOURABLE OUTLOOK Dec, a 150,144 2,430 64 40 28,500 oe 190 118,10% 6,868 
nes ve «134 186,637 5486 

The second ordinary general meeting of Nundydroog Mines, oon, Se -. 212,782 8,554 39 «675 «= 28,500 


i 


as 89 51S 
4,000 91 337,537 


Limited, was held, on the ist instant, at Cannon street Hotel. 


Bae, Biacores 323,241 15,529 .. 570 
Dec. maeoors 356,152 17,182 250 245 


5 


‘ } yr} + rmaiith ‘ 
Mr V. Herbert Smith (chairman of the company), who presided, 











28,500 
28,500 
: Dec. 29.+.... 367,626 16,962 .. | .. 28,500 19450 130 S658 
| that the records of the year’s work were, on the whole, of a | yg. = 343,826 15,599 Silver Coin. 28,500 19,450 159 S134 lil 
Satistactory nature. At the mill 115,092 tons of quartz were | June 29...... 323,884 14,965 a po 19.450 152 TB1I9 16 
re reld , « 21f 7) > an : ‘ él 
t lelding 54,316 ounces, and 200.705 tons of tailings and — errs seeps wan 3,000 38,500 19,450 147 2895 el 
. : : a . et eee ’ 
re deait With, from which were extracted 8,2. ounces 1922, | 
eagaes eck, Meee meee 341 OUNCES, | i IO ....! 300,351 14,255| 6,000 | 28,500, 19,450 159 alas 17 
tion being 63,129 ounces of fine gold of a value | June 28......| 295,374, 13,338 6,000 | 28,500, 19,650 165 SAS 169 
£205, 35¢ \t the stamp battery 9,410 tons, and at the tailings | Sept. 27......| 289,127) 12,648) 7,000 | 27,000} 21,150 166 246,956, 
4 tailing Dee 301.337 12.872) 7,000 | 37°00! 21,150 159 258,922, 157 
rks 38,215 tons more were treated than in 1921. The . P ; | 3 2% «1H 
ld for the year amounted to an incr f Mar. 28 205,616) 12,518 a | 700) aas0 113 mise . 
, os ee eer _ an increase OF | ‘april 18.....-| 285,565, 12,330/ 7/000 | 97,000, 22,450 175 Maes, on, 
nt realised showed a decrease of 25...... 283,970 12,162) 7,000 | 27,000} 22,450 17 Ti ia 
S,S<- al used by the reduction in the world’s market | M®y_ 2--- ool SAR Seem = = ———— 
ihe yield of gold per ton of ore treated at the Since July 21, 1920, notes and certificates outstanding include pote 0.00, 
tan iter ' iwts 11 grs. and the tailj oa RR ea but not yet cancelled. Maximum fiduciary issue for 1920 fixe at 183,800 
= — oa © ailings and slimes dealt for 192] at £317,555,200, tor 1922 a8 £303,988, 400, and for 1925 at $270,155 
pal 20 gts of gold per ton, in the first case showing 
fallin ! dwt 2 grs, and in the latter of 2 grs per ton. UB co AND EXPEN 
J profit, 468,319, showed a decrease of £27,102. accc unted for P Lt0 INCOME —, 
the drop in the price of gold. oe RECEIPTS INTO AND ISSUES OU1l' OF THE EXCHEQU Siaiaital 


he tral ets - } ‘ r , —_ 
"he actual costs for the year were only £1,216 in excess of those 


Total Receipts into 
the Exchequer from __ ReosiPts.—" 


1922, Week | Week 
_ Apl. eae a i = Ended Ended 


vious year, a fact which the directors regarded with 
aatial : ails ; ‘ ; 

atistaction, especially as included in the past year’s expenditure 
Was the cost of treating an 





increas ‘ oR } Apr. 29 Apr. 28, Apt. 
ate tai eee, "% = € Of 9.410 tons of quartz — loa. i923." 1908. 
39,215 toms of tailings and slimes, as compared with the ea enema 3 —_ é i 
2 res of 1921 Working costs showed a saving of 38 4d per ton. hac — | 
Che total distribution for the year was 1s per share, as against ro i 5,442,665) 0.106 “ — 
= ae per _ both less income-tax) for the previous twelve mI ieee —¢p18,i67| 11,173.30 a cs 
nonths He fe it sure the shareholders would come to the conclusion al REVENUE. osineaal 679,000 4,366,000 1st 
that the work of the year had been the means of placing the mines Ee enneemacen oa 13'330,000, 10,655,000 1,855,900 2) 
n Satisfactory condition than they were in a year ago. | Motor Vehicle Duties .. | + peo po gusto 1,370,000 2,210.00 
Ht : ns reser to the important discovery on the s6th level | oe | 1,450,000 ‘962,000 760,000" 
wach Was being driven for them into the Nundygroog property se Mineral See nee, | | ssnaee ee 
by the Ooregum Company The c¢ oe : as 250,000 ’ ; 
oA = | gr Es mpany. The Satisfactory widths and values sua S Income ~ ins | 25,588,000 } 32,350,000 {30.000 | ao 
being encount red there were gratifying, and the finding of pay- — aoc cne an | os 6,380,000 } 964,000). eas esate 
“ “© ore at this depth was considered of great importance to the | Corporation Profits Tax Ha 1,780,000 1,256,000 730,000 3,200,000 
future of the mines. ase GERSD. occcccccccces | ee 2,150,000 3,500,000 : 80,00 
Mr Henry C. Tavl ’ Crown Lands ..........,| 2 | 100,000: 80,000, 100,000 : 
; aoe any 8 aylor gave a detailed account of the mining deve- | Interest on Sundry | 290571 63,48 
pments during the vear, and said that the outlook was even more EAQORS +0 +0 0000ecre00e ne | —_— 
promising than it was twelve months ago, when they were able to Receipts .. 2,54 6,314,988 150.558 ea” 


point to many distinctly favourable indications. 


The report and accounts were unanimously adopted RETIRED oooccsrcosceee — 


Total, inc, Balance ..| a | 83,486,220 85,687,761 sa 








a 1,243 
Bpecial Receipts....| -- |= 4,822,614 _4,410,672 20010 ae! 
| 


~ EXPEND! 


Permanent 
Interest, &c- 


Road Fund 
ents 
*raand Bx 
Land Settlem 
Osher Consol 


Sapply Servi 
Expenditu: 
oT! 


Temporary / 
Intereston 


fet, 


Under theL 
Acts,192 
Issues to Me 
Under the 
Redemption 
Treasury 
Principal 
tificat 
(a) Re} 
Bectic 
Act, | 
(b) Rep 
Principa: 
off ee 
Principa. 
paid of 
Other D 
Acts, 1 
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M ay 5. 1923. | 


Total Receipts into 
the Exchequer from ss Receipts. —~, 


ph 1, 1925, Apl. * 1922, “Week Week 
to j 








Ended Ended 
| Apr. 28, rr. . 29, Apr. 28, | Apr. 29, 
| “foas. “Poin. 1923. 1922. 
ee ee a £ £ 
ae RECEIPTS. , | 
Temporery Advances Repaid :— eecee oe. | ee 200,000 
Bojer the Unemployment Insur-) = yy) 000) 
ance Acts, 1922_.--->+**" Debs: ss 5 
Creation 0 
ones Raised © Bile tor Sapply MS) as 41,805,000) §7,160 00 
National SavingsCe 
ay Treasury Bonds— | 
15 your, 1985-5 - er | 61,421,831. | 7,162,563 
— ay 16,715,623) ww — « 
Sa | | 
| 91) | 2,600,000) 14,750, 
Ways and Means ns Advances. . seeeee 47,400,000) 9 — ,000 
hepaymente~ » igsues under Land| 
In a ent (Facilities) Acts,| 356 5.3al . 
1gi9and 1921 .«----+++++**""*""| 55 590,799) 490,587,973\ 61,284,096) 91,962,401 
EXPENDITURE AND OTHER ISSUES. 
~~ Potal Issues out of a. 
the Exchequer to 
meet Payments from ~— — Issuzs,—-~ 
- 1, 1923,/Apl.1, 1922, Week | Week 
a — eo Ended Ended 
Apr. 28, | ‘=. 29, Apr. 28, | Apr. 29, 
1933, | 4922, gas. 1922, 
—BXPENDITURE. . a & & | & | & 
| 3,332,198} 3,281,893. a 
teat Stn ele 34,802,646) 34,754,583, 1,128,432) 2,363,592 


|: on) om | 
96,822) 50,000 


Payments to Northern 150,000 -96, 822 








See. | os 9729) 172580 .. 79,016 
OwerConsolidated Fund = 11,325 266,585, 11,325, _ 227,181 
auuadian......: 24,339,000| 23,074,500 6,239,000) 7,074,500 
Expenditure ......++ 62,989,764 61,789,141 7,475,579’ 9,794,289 
OTHER ISSUES. | | | 
Temporary Advances— 
——— sasheqnes Bons roney) | 
ture (Mone 
Ay - —_— au atinnnbiae a _ 36,891) 84,909) ee ? 
t Insurance } 
Onl uaU employment ee | -Lan000) 200,000 
Issues to Meet Capital Expenditure—| } 
Under the Housing Act, 1914 ....../ 13,000; os 
Redemption of Debt— j | 
= Bills for Supply........, 213,230,000} 361,740,000, 45,935,000) 65,665,000 
Principal of National Savings Cer-| } 
tificates— | 
(a) Repaid by ne. under| } 
f th e 
Mee enc | 900000 2,600,000, 9¢0,000 
(b) Repaid otherwise....... saa 000 ee 750, oe 
Pingel of Exchequer Bonde paid} 18,636,605 500,000 
rin al W 
Pesca of ar tl. 500,000... 
b da h Loan| 
ie * a to neous 15 4,751,888 4,751,888 
Ways and Means A Advances Rei 39,467,000 45,600,000 6,500,000 10,350,000 
334,903,659 496,425,543 71,160,579 92, 161, 177 
Balances in Exchequer— | Apr. 28, '23. Apr. 29, ‘22, In.or Dec. for Week, 
Bank of England....... tei seee.| 2,000,930 1,977,699 + _22,339'— 155,862 
Bank of Ireland ....... ceccecccees| _29576,210 1,134,731 +_ 101,178 — 42,914 
Sse aie: | 3,377,140 3,112,430 + 123,517 — 198,776 
Treasury, April 30, 1923, 


SOGEAN “cient wigcUtnawa” 


ASSETS - - - - 
CLAIMS PAID. - - 


£7,657,.433 
£27,500,000 


Accidents and Iliness, 

Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. Public Liability, 
Inspection and Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office’ 36-44 MOORGATE, LONDON, E.C.2. 


The Bankers’ Gazette. 


—<—_—_—_—_ 





BANK OF ENGLAND. 


Week ended Wednesday, May 2, 1923. 
ISSUE DEPARTMENT. 


£ £ 
443,415 Government debt.... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,693,415 


145,493,415. 145,443,415 


K . 
tes issued Pe eeeees 145 


THE ECONOMIST. 
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BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securities 45,359,445 
ana ae 3,128,190 Other securities...... 70,130,283 
Public deposits* .... 13,234,545 Notes ..........0.0.. 21,251,845 
Other deposits ...... 107,635,894 Goldandsilvarcoin.. 1,827,485 
Seven-day & other bills 17,429 

138,569,058 138,569 ,058 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


COMPARES * with pe WEEK and a YEAR AGO, 

















Amount, Inc.or Dec.on Ine. or Dec. on 
May 2, 1923. Last Week. Last Year 
Fo £ z£ 
Ss ssi duaawuiibeatckeeennwions 3,128,190 + 45,820 ~ 4,887 
Public deposits Sade beauacanb eealeiaias 1324545 = 771560 — 1,121,1% 
eee 107,635,894 — 1,005,176 — 24,057,762 
Government securities ............ 45,359,445 | — 2,846,232 — 18,183,201 
Re OOUINUNOR. 4 cc cccccccccescces { = 130,283 | + 2,525,074 | — 4,838,531 
en ktedwaccicevoscnsuesdacne 23,079,330 |— 1,410,768 — 2,153,368 
Note circulation. .........ccccccccee 124,191,570 + 1,432,345 + 2,100,39¢ 
NE SE 127,520,900 + 1577 | — 1,352,978 
% of reserve to liabilities .......... i 19%, a 1% + 13%, 
THREE Montus’ Recor. 
¢ ¢! 
Circulation) Securities oz 
| Coinand | (excluding | in $= 2 
Date. Bullion. | Bank Post! Deposits, | Banking Reserve. 24 
| Bills). | Depart- sit 
| | nt, | 2 
| | — eS a 
| | 
1923. £ £ &£ & & | % %& 
Feb. 7...e0e0+| 127,490,819 121,481,100 | 121,239,903 | 114,879,475 | 24,459,719 | 208|3 
14. ..0++0+| 127,493,425 | 120,719,230 | 126,244,044 | 119,130,331 | 25,224,195 | 20 ie 
21..eeeee+| 127,499,186 | 122,041,710 128,827,692 121,752,212 25,207,476 | 1 od 
28.0000.) 127,504,283 | 123,940,440 | 131,455,821 | 126,390,310 23,313,843 a 
Mar. 7..+ee00+| 127,507,927 | 123,468,110 | 123,358,994 | 117,805,931 ee | 1 
14.ccccece | 127,508,777 | 122,995,975 | 125,118,275 | 119,101,680 24,262,802 | 19%|— 
21. cccccee | 127,511, 529 | 123,198,570 | 126,772,490 | 120,965,336 24,062,950 | 19 |— 
isveness | 127,505,162 | 124,436,610 132,707,€54 | 128,165,807 | 22,818,552 | 17%\— 
Apr. 4....ee0+.| 127,501,554 | 124,095,605 | 127,088,367 | 121,608,820 423,155,949 184) 
or 127,517,057 | 122,910,595 | 123,988,764 | 117,328,612 | 24,356,462 | 1 - 
18..00006.) 127,520,959 | 122,380,350 | 125,918,766 | 118,705,398 24,890,609  193|— 
Diiaakkecs | 127,519,323 | 122,779,225 122,647,175 | 115,810,893 | 24,490,098 | 20 |— 
Bee Bis. seca 127,520,900 | | 124, 191, 570 | 1 120, 870, 439 115, 489,728 | 23,079,330 19 |— 


Ten YEARS’ RECORD. 


At corresponding date | aprit 30, | May 27,| May 4, May 3, May 2, 
with the present week, 1913, 1914, 1921. 1922, 


Circulation (exclud. Bank £ £ £ £ & 
post bills) .........++++. 28,986,520, 28,933,380/1 29,528,235 122,091,180 124,191,570 
Public deposits............ 15,730,287, 19,014,809} 15,437,573. 14,355,679 13,234,545 
Other deposits ......... e+» 39,573,640 41,248,964) 125,369,985 131,695,656, 107,635,894 
Government securities ...._ 12,879,827 11,046,570) 61,667,043 63,542,646 45,359,445 
Other securities .......... 32,985,190 41,461,280) 79,558,234 74,968,814 70,130,283 
Reserve of notes and coin 27,230,698 25,463,980) 17,279,399 25,232,698 23,079,330 
Coin and bullion .......... 37,767,218 35,947,360) 128,357,634 128,873,873 127,520,900 
Proportion of reserve to 
liabilities ....... oxenees 174% 19% 
Bank rate of discount .... 44% 
Market rate, 5 mnths’ bills 4 
Price of Consols .......... 4 
Price of a Disses a. b de 
icrecsees 5° i 
Suet {New York .. $4834 
Amsterdam.. | 12°2}-23 
London (Berlin ouneee : 


Slearing house return ... 


50° 00- 50 48°40-65 | 72:00-70°10 
$479 | $3°974-984 $4°434-444 
ll 26. 29 _ i 55-58 
; 20°494 258-268 280-1,3!8 159,000-160,000 
. 350, 693,000'199,913,000'74 8, 530,000 803,137,000 $11,837,000 


BANKERS’ CLEARING RETURNS. 


(0600's omitted.) 


Week Ending— Town. Met rages itan. an. | Country. 
1923. £ £ £ £ 

January 1 to March 7........ 6,171,384 299,102 < 7,009,477 
SE ligene sc ceevcvsees 643,953 27,698 722,597 
inaideeweanie.cewin 689,187 28,494 773,250 

De arinceeeeeewnwen 686,122 29,578 fs 766,701 

April at cna anciaalscasapour dl 612,126 24,220 40,505 676,851 
TO ails enki ees areca 737,961 33,529 838,494 

| eee 707,062 31,212 59,785 | 798,059 

684,471 31,070 53,378 768,919 
729,357 30,280 | 52,200 811,837 








May tb ediceetianiptine'n ad | 
535,283 969,279 13,166,185 
550,145 969.674 13,638,315 
14,862 ~ 3955 — 472,150 
= 27% = 00% = 35% 


Total to date 1923............ | 11,661,623 | 
er | 12,118,496 | 


Te | = 
Increase or decrease in 1923 |— a aa 
ce 


Total { for year 1922 haminewades 
Total for year 1921 ..... dese 


Increase or Geenense in 1922 | 


37,161,461] 
¥H,9350,559 

2,250,902 
63 % 


1,574,661 | 
1,660,166 | 
$5,505 i— 
51% Bes 


32,780,635 
W,268,214 
+ 2,512,421 _- 
= 83% = 


-_ 
[Os 
i, © 
j re 

- 
i 


PROVINCIAL CLEARING RETURNS, 





| 192 | 


———_—__—_—__—_— | 











Aggregate Totals to April 28. £ 
BIRMINGHAM .........-.sseceesee0+| 36,751,100 | 
BRISTOL .......cccccseccccecvesssees| 25,080, 
DUBLIN ......-.-eeeeeceeceeeeeeeeee| 113,513,400 | 107,644,890 | 
BE le ccccccccccccccccccceccccccccee| JBONRIGD | ISSIE 200 
LEBBDG ...ccccccccccccccccccescccccce| 18,415,100 | 
LEICESTER ...........- soccccscccce| L .700 | 13,921,500 
LIVERPOOL ..........--2eeeeceeeeee 145,308,100 | een ——_ 
MANCHESTER .........+.-+seeeeee02| 250,933,800 
WEWCASTLE-ON-TYHE ............ 


HAM ....--ecceeceeceeeeeee| 11,499,600 
ee... 15,302,600 | 20,034,900 | 
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OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
April 27, April 20, April 13,, April 28 
923. ‘sas. ¥923. 1922. 


Resovnces. t ~ 8 
Total gold reserve ........-seececeresecesess 5,084,570 308, 20 3,085,760! —- 
tender notes and silver reserve. ee 94,480 95,920 98,680 29,640 




















|May 


De ee ene eee: 


NATIONAL BANK OF GREECE, 





D, 1993 


(000’s omitted.) 
Ca Feb. 28, | Feb. 13, | Jan. 27, — 
|” 1933, 193. igs” Fa 
Assets, Drachmes,| Drachme.' Drachms. Drachme, D im 
= - ee 1,439,246 | 1,438,456 — 
abro. conecccees | . 1,407,5 
yoo — 3,348,526 | ie : a oo 
securities .. 308 3,349,856 3,350,527 
Discountsand loane 1,389,983 | 1,437,109.) 3ases 3g) 
Motes in circulation! 3553.53) | wet ‘on | auch 
otes in circulation | 397 3,204,804 
Government depsts. 244,067 260,051 284,848 oe ahs 
Private sight depsts. 1,142,789 | 1,194,724 1,137,258 dela) 
Private deposits at P 1121s 
fixed dates ...... _1,017,888 | 1,022,092 | 1.019.897 L.01gM ap 
IMPERIAL BANK OF GERMANY. 
(000s omitted.) 
| April 23, | Aprill5, | April?, | Aprlaa. Por 
1923. | 1923 | 1923. ng ban 
ASSETS. Marks. Marks. Marks, Marks, ‘Mark _ 
Gold and bullion.... 14,014,027, 11,697,642 9,131,299 1,041,169 lee z 
Of which deposi- ve 
ted with Foreign | 
Central Note 
SN cedcvceess 164 1782) 184,452 164,952 
Treasury notes - 1,363,564,697) 1,239,227,239) 1,300,507,866 3,622,769 


Bills discounted . ; ; > 
LiaBIL 


| 
Notes in circulation 6,096,052,788) 5,837,964,907' 5,624,112.982 


8,577,859,422) 8,027,542,615, 7,221,421,542 


ITIES. 


149,563,658 607K 


wi toe nay 








disco: eee 636,600 643,460 622,650) 500" 100 
eee ee 274.040 277,450 274,390 82.520 
Government obligations owned... 193,810 238,010 238,150 567,130 
All other resources ......... ceccccesceccesese 64,200 63,750 63,050 65,760 

34,690 44,940 45,220, 45,190 
1,873,850 1,946,070 1,896,910 1,788,040 
rve Notesin ‘actual circulation. . 2,222,590 2,220,250 2,231,040 2,157,570 
Federal Reserve Bank Notes in actual alr. 
ulation . ee ee 2,290 2,440 2,470 79,500 
All other liabilities eee . 16,030 15,140 15,380 18,410 
Capital ont caspian. paserercetoocapesocscenes 327,230 327,020 327,050 319,710 
‘Ratio of reserves gross tan 
Federal Reserve note liabilities combined 77% 755% 763% 783% 
STATEMENT OF CANADIAN BANKS. 
(000’s omitted.) ave hoes 
—— ~~ Feb. 28, | Jan.31, , Dec. 31, | Nov. 30, | Feb. 28, 
1923. | 1925. 1922, , 1922. 1922. 
ASsETs. - 2 g g s 
Cash and bank balances.. 456,410 445,945 509,830 506,207 461,875 
Bank balances abroad ... 74,654 59,585 71,402 111,609 68,442 
Call and short loans...... 270,081 281,407 284,037 303,421 272,910 
DS sncsssenseeeee 376,612 | 356,306 340,588 317,260 352,376 
Loans in Canada ........ 1,128,044 | 1,120,723 1,148,681 1,196,398  1,232.974 
Loans abroad ..........-- 165,987 158,444 157,657 149,244 155,706 
‘Other assets ........000. 104,822 | 105,420 106,439 106,293 101,327 
LiABILITIES, 
Note circulation ..... — 156,714 152,632 176,201 169,626 164,490 

its— | i 

OVErMMENt ...6cc000. 66,960 | 59,526 78,583 | 131,762 131,715 
Public in Canada ...... 1,708,390 1,€96,498 1,722,516 1,712,055 1,719,428 
PD cossescosesawese 288,742 | 266,555 288,350 | 323,644 267,435 

Bank balances— | | 
a a 9,826 | 11,881 11,757 10,158 10,545 
DONORS « cccccccccccese 40,011 37,247 38,645 40,351 44,283 
Bills payable, &. ........ 28,671 28,105 28,774 | 27,14 23,125 
Other liabilities.......... 3,531 2,197 2,835 4,344 3,519 
Capital and rest.......... 255,998 | 255.980 255.966 255.585 955.742 
BANK OF FRANCE. 
000's omitted.) i 
Ta | ea 
Asserts, France. a. | France. Francs. eones. 
Gold coin and bullion .... 5,536,861 5,536,764 | 5,536,625 5,527,103 } 3,730,625 
Of which heldabroad.... 1,864,345 1,864,545 | 1,864,345 1,948,367 
Bilver coin and bullion.... 292,003 292,024 | 291,979 382,872 | 632,650 
Discount and advances.... 5,575,611 4,803,111 | 4,682,632 5,249,026 2,327,775 
Advances to the State .... 23,000,000 22,500,000 |22,800,000 oe - 
LisBILITIES, 
SE sseseesevescess eeee 36,904,486 36,547,982 |36,822,777 36,178,276 6,811,875 
Government deposite...... 18,109 27,177 | 19,596 15,940 183,700 
Private deposits .......... 2,285,776 2,088,909 | 2,009,164 2,433,952 845,950 
SOUTH AFRICAN RESERVE BANK. 
(000's omitted.) 
April 7, | Mar. 31, Mar. 24, | Mar. 17,| Mar. 10, 
1923. | 19253. 1923. | 1923. 1923. 
LIABILITIES. £ £ £ | £ 
eee “ 1,000 1,000 1,000 1,000 1,000 
OS Ae eae 2 2 2 2 2 
Notes in circulation .......... 9,850 9,866 9,719 9,720 9,737 
Bankers’ deposits ............ 5,250 5,372 5,863 6,242 | 5,467 
Other Geposits ...cccccccere. 1 1 2 | 3 | 3 
ASSETS. | | | 
Gold coin and bullion ........ 483| 483 483/ 483 | 483 
Gold certificates............ + 10,039 | 10,039 10,039 | 10039, 10,039 
Subsidiary coin ...........00. 125 125 125 | 125 | 125 
Bills discounted (domestic)... . 2,694 2,912 1,975 | 2,220 | 2,475 
Do TD ccs cannes 632 551 721 | 857 | 832 
Loans and advances to the | \ 
GOVOTRMEORE. ...cccccccccccs 1,200 1,200 2,300 2,300 | 1,300 
Other loans and advances ... 1,000 1,000 1,000 1,000 | 1,000 
Inveatments.... aaah indie 8 8 oe es } 
Ratio of cash reserves to i | | 
_ liabilities to public ........ 704% | 698% 683% | 666% | 70% 
BANK OF SPAIN. 
(000’s omitted.) 
— April 28, | April 21,) “April 14,’ April 7, | April 29, Position 
1923. 1923 1923. 1923. 1922, May 30,1914 

Asserts, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas, 
Gold .....ececcee 2,525,481 2,525,470 2,525,451 2.525.455 2,522,152 621,775 
DE scctnesunese 663,396 660,028 657,251 656,040 639,247 728,600 
Loans and dscts.. 1,799,897 | 1,814,377 1,861,064 1,884,782 2,377,622 800,725 
Spanish 4% stock 344,475 544,474 344,475 344,475 334,475 344,475 
Treasury bills.... 150,000 150,000 150,000 150,000 150,000 150,000 

LiaBILITIES 

Circulation ......) 4,105,432 4,117, 219 4,136,616 4,139,543 4,179,062 901,550 
Devosite.......... 1,026,709 1,030,087 | 1,047,392 1,051,591 1,114,169 477/500 
BANK OF JAPAN. 
See ee (000’s omitted.) 
| Mar. 24,| Mar. 17, | Mar. 10, ; Mar. 3, Mar. 25, Position 
1923, 1925. 1923, 1923, 1922, Jne30,1914 
ASSETS Yen. Yen Yen. Yen. Yen. Yen. 
Cash and bullion.. 1,085,218 1,089,160 1,088,894 1,087,700 1,223,293 221,320 
ae — a = at 68,859 104.855 107,917 41,740 

ED -etidnces i } 

J Semen 90,951 216,924 | 225,299 99,384 70,540 
SORES ---.---seeee | 1,109,898 1,077,205 1,088,495 | 1,174,455 1,142,696 
Govt deposits wee 839,756 806,732 804,781 735. 780 1,331,198 yt 
Other deposits. ... < 4054 46,477 47,004 / 43, sil 43,227 11,440 
NETHERLANDS BANK. 
sad a (000's omitted.) 
| April 30, | April 23, April 16, | April 10,, May 1, | Position 
1943, 1923. ° i923." | 30.131 

eas Asserts, Fiorins. Fiorins. | Fiorins. a, | oe — ’ 
Gad ........ eeoees 581,790 581,790 S81 730 | $8) 790 | 605,889 163,092 

ver ek peeeccess annate a . 6.353 | | 5,575 8436 
meen teaTine. " a1 202 403,845 | 482,352 153,504 

nm cireulat'n. 991,008  94C,988 955,987 959,302 | 
— | . 39, 1 ie 
Deposits ....... veel $1818 35,373 | 38957, 41,843 | “ 





132,627,759 _2.013i¢ 
Deposits............ | 5,671,853,158) 3,262,747,696) 2,687,803,664 29.771,.760 ly 
RUSSIAN STATE BANK. 
Note-Issuing Department. 
(In chervonetz—000' 8 omitted.) 
- ss May dl, ) April le, Mar ig 
1923. 1923, 1923 
ASSETS. 
Gold in coin and bullion ............... cinsen phone 3,765 3,358 Kk) 
ee ceune eben euesy sen wes 65 259 458 
PE <Gie. ccckeasanpegwasapes ss heees 425 305 x 
Pa OP OND gcc uccoccevcescccecesees 114 973 3 
Securities covering advances on goods (less 10 %) 2,291 1,006 114 
LIABILITIES. 
INL: sks < ccanchabbeskbe counebbnesanéeseees 6,000 4,700 3.70 
Balance to which notes may still be issued ........ 1,659 1,800 
(Note: 1 chervonetz = 10 roubles gold. 
BANK OF ITALY. 
(000's omitted.) 
me | April 10,| Mar. 31, | Mar. 20, Mar.10, Aprill0, Position 
1923. | 1923. | 1923. 1925, 1922, May 31,1314 
ASSETS, Lire. Lire. | Lire. Lire. Lire. 
Total cash ...... | 1,328,489 | 1,338,926 | 1,341,703 1,328,086 1,394,460 120187 
Inland bills......| 4,540,347 | 4,552,366 | 4,296,596 4,289,661 4,483,664 418,40 
Foreign bills . ae 13,403 15,362 13,260 13,198 9,670 81,300 
Advances to the! 

Treasury ....| 6,060,359 | 6,065,262 | 6,070,190 6,073,515 6,458,77 nil 
Other advances... 1,672,297 | 1,870,228 1,844,324 1,922,512 3,479,289 79,175 
Securities ...... | 405,084 407,081 | 406,853 407,012 534,593 906,700 

LIsBILI¥IES. 

Note circulation 12,972,025 ‘13,065,720 12ase.seo 12,996,689 13,927,743 1,556,935 
Deposits & drafts 1,621,263 1,709,098 | 1,621,148 |= 1,558,148 1,818,542 193,973 _ 
NATIONAL BANK OF ROUMANIA. 
(OCO's omitted.) om 
oe Aprii 7, | Mar. 31, Mar. 24, Mar. 17, | April & 
1923. | 1923. 1923. 1923, 1922 
ASSETS. Lei. Lei. Lei. Lei. Lei. 
ES sivensiausens 533,082 | 533,079 533,079 533,079 495,400 
Sitver, &. ........ 507 | 527 | 763 enn tl | secon 
Government loan.. 12,581,112 | 12,576,956 | 12,557,660 12,556,706 12,527,616 
Other advances.... 4,824,481 4,820,484 | 4,867,515 4,811,999 | 2,855,645 
LIABILADES. | ot 
Notes inearculation 15,575,970 | 15,469,996 | 15,420,661 15,483,782 ry 
Deposits .......... | 7,075,799 7,145,952 7,239,371 7,121,39% | _ 6,190,899 





(000’s omitted.) 


= 30, ; April 23, | April 14, 
923. | 1923. 19253. 
Assets, | Francs. | Francs, | Francs. | 
seeererscecees, 534,322 638,544 553,624 | 
Bilver ............) 104,355 | 104,424 | 104,623 
Darlehens-Kaagsen. 6,367 | 6,365 10,220 | 
Assete & advances) 449,806 | 440,101 457,380 | 
zs, | | 
Notes in ciroulatn 915,059 862,252 | 872,215 | 
Deposite.......... 227,858 | 269,861 296,117 


LisBiLities, i 
Notes in circulatn..’ 6,869,523 


6,858,492 6,913,047 
Current accounts.. 304,491 


303,110 | 277,805 


(000’s omitted.) 


~ | April 23, | April 16, 
} 4923. | 1923. 
Assets, | Kroner. | Kroner. 
Coin and bullion—Gold......| 147,289 147,289 
Balance abroad and foreign 
DUNS wccccccecececerecccees| 23,831 | 23,428 
Norwegian & Foreign Govern- 
ment securities . ee ee eeeeeee 9,404 | 9,404 
Discounts and loans ...e.0.., 465,839 | 459,842 
LiaBILITIES, 
Notesin circulation ........ 360,933 | 363,554 
Deposits atnotice ..........| 174,139 | 165,510 


| Ane 26, | April 19, | | April 12, | 
1923. 1923. 1923. 
Assers, | weames. | Francs. | | Francs. 
Ooin (gold & silver 
and bullion) ..... 347,648 | 347,342 346,726 
ties ........, 691,371 | 668,856 | 686,427 


SWISS NATIONAL BANK. 


April 7, |Z 
1923. 


Francs. 
533,224 
104,974 

10,201 
474,499 


900,879 
253,979 


April 5, 
1925. 
| Francs. 


345,792 
71,535 


6,900,444 


323.501 
BANK OF NORWAY. 


April 7, 
1923. 
Kroner. 

147,289 


23,491 


9,404 
456,105 


364,411 
160,437 


Through Royal resolution of February 3, 1922, it has been 


traordinary right of iss 


millions from February 4, (this day included). 


bank notes has been reduced 





aan 
April 29,; Position 


1922. | May3l,191* 
Francs, Francs. 
543,081 | 171% 
* 263 — 
329.289 103,000 
g01.516 «875,95 
242,936 33,750 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkaste) 
shows that up to March 31, 1923, total issues were Fr, 
Fr, 10,556,920 was held by the Swiss National Bank. 


NATIONAL BANK OF BELGIUM. 
ee (000’s oie — 


17, 755,090, of whico 


Position 

April 27, May 3, 

1922. 1914, 
Francs. Franck 
577,499 
463,746 691.0 
6,372,032 SIS 
ae 
731,472 Use 
April 22, Posttict 
1922. MaySl.=* 
+. Kronet 
aaa 44224 
go |= BSS 
9335 SA 
asl4g7—s HS 
380,129 US 
142.699 7,188 


resolved that the € 
from 50 


ASSETS. 


" ‘bills.. . 
Bi ‘ls i venied 
Treasury bills 
ber assets .- 
LiaBaLi Tl 
Notes in cireulat 


Depomtts ..-+-* 
a liabilities 
or 


——— 


—_ 
gold coin and 
Silver coin, &e. 
Bills, warrants, 
a ABIL 
Notes in circula 


AssETs 
r0¥t. securitie 
her securiti 
HADES . 0.2006 
ash credits . 
Inland bills . 
Poreign bills. 
Dead stock . 
Sundries... 
Bal. wi th othe 
ash sale 

JARILIT! 
Sy abseribed c 
Capital paid 
Reserve .... 
Public depos 
dher deposi 
Loans agst se 
Sundries... 
The above in 

Deposits it 
Adv'nces i 
Cash, &c., 


banks in 








May 9; 1923. 


| BANK OF SWEDEN. 
(000’s omitted.) 


__———— ipl 28, | April 21,) April 14, | April 7, | April 29,) May 24, 
7 1923. 1923. 1923. 1923. 1922, | 1914, 
Kronor. Kronor.| Kronor. Kronor, Kronor. Kronor, 
¥ ast =| 87437 «273,479 | 973,497 «273,562 «274,326 «104,918 
.& Busnes, abr. and! 3791 «63,503 | «68420-77166 = 78,110 (12,178 
ios - 
end for 148.318 | 148,367 | 145,036 145,124 72,208 | 88465 
Gov. secarit os 355,008 363,695 | 376,526 387,892 492,715 118,668 
LusiTigs: 535517 | S13517| 532,374 549,220 | 582,211 296,555 
Sotes tn cite 245.140 | 270,181 | 279,163 274.661 300,565 | 369,660 


AUSTRIAN NATIONAL BANK. 
(000’s omitted.) 
April 23, 1923.;April_ 15, 1923. 


April 7,1923. Mar. 31, 1923. 
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NATIONAL BANK OF BULGARIA. 


(000’s omitted. ) 
Dec. 22, | Dec. 14, | Nov. 22, 





June WO, | May 31, April WD, 
1922. 1922. 1922. 1922. 1922. 1922. 
; Levs Levs. Levs. Levs. Levs. Levs. 
Gold and silver ' 58.176 58,200 58,216 57,727 57,701 58,031 
Foreign bank notes 1,353 1.330 1.32 ie , 
Foreign bills 2.142 2,142 2,083 . 
Balances abroad 880.997 896,395 911,672 4 ° 
Notes in circulation 3,884 3,958,946 3,957,225 | 3,800,620 3,758,717 3,727,974 
Advanc’stothe State 3,753,334 3,771,320 3,877,830 as : 
POLISH NATIONAL BANK. 
(000’s omitted.) 
April 10,' Mar. 31, | Mar. 20,' Mar. 10, | Apri! 10, 
1923, 1923, 1923. 1923. 1922, 
Polish Polish Polish Polish Polish 
Assets, Marks. Marks. Marks. Marks, Marks. 
aaa 41,697 41.68] 41,492 41,440 29,134 
44,187 soa 44,156 44,152 43,639 
(a)8,19] 7,975 a)6,157 (a)3,221 146,747 
. (a}33,829' (a 34, 741 a)35,032 (a)39,994 $39,019 
Advances to the Govt.. Pa cuis 1825000000 17520(0000 135 33000000 1,240,500.000 227,100,000 
Private loans and discounts 363,999,127 559,981,002 327,807,351 314,227,030 52,040,173 


LIABILITIES, 
Notes in circulation ....... 


- 186904720 18412C5619 1472712199 1,301,455,361 257,332,410 





ES 458,250,723 412,600,342) 359,234,577 356,021,076 59.278.222 
(a) Gold marks, 
BANK OF LATVIA. 
__000’s omitted. ) 
April 18, | Aprilll, | April 4, Mar. 27, | Mar. 21, 
1923. 1923. 1923. 1923, 1923, 
Lats. Lats. Lats. Lats. Lats. 
ASSETS, (Gld. Fes.) | (Gld. Fes.) | (Gld. Fes.) | (Gid. Fes.) | (Gid. Fes.) 
Petal engl ..2.ccecs- 3,938 5,464 4,435 3,537 3,421 
Gold coin and bullion 14,442 14,469 14,532 13,143 13,178 
Foreign banks ...... 42,233 42,470 40,976 41,296 39,151 
Discounts and loans 15,108 14,395 14,586 13,937 | 13,562 
Other assets ......../ 1,356 1,267 1,594 1,444 1,428 
LIABILITIES, 
Notes in circulation. . 18,497 18,197 17,537 16,697 16,397 
Capital paid up...... 8,000 8,000 8,000 $3,000 8,000 
Government deposits 22,824 23,680 18 684 19,844 21,658 
Other deposits ...... 18,268 18,852 19,639 18,790 16,521 
Other liabilities...... 9,488 9,336 12,263 10.016 8,164 
BANK OF LITHUANIA. 
(000's omitted. ) 
April 15,) Mar. 31,, Mar.13, | Feb. 28, | Feb. 15, 
1923. 1923. 1923. 1923. 1923. 
ASSETS. Lt. Lt. Lt. Lt. Lt. 
Mtb bscindésdeneeabhesweeween 15,823 15,818 15,812 15,780 15,739 
DS sathvesed kactecdaqauces 105 102 99 96 92 
Dollars, £ sterling, &c. ........ 28,590 28,525 27,773 26,235 23,609 
Other foreign currency ........ 33 27 27 30 27 
Discount and credit .......... 13,635 12,887 12,7 13,448 13,388 
NG. on oceemuwennes 5,125 4,545 4, 255 4,216 4,129 
LIABILITIES, | 
I ivnccscteceeneeeunesceua 12,000 {| 12,000 12,000 12,000 12,000 
Banknotes in circulation ...... 43,271 | 42362 38,930 40,656 39,413 
PN wi dncgavadéeseusceees 4531 | 4,234 6,678 3,015 4,002 
Other liabilities 3,510 | 3,309 3,069 4.1% 1,569 








The Light of 
Other Days 


— 
. m1 | 
vn oe 






I The light of other days still falls richly 
* through the jewelled glass that the master- 
craftsman of old time set in the traceried 


windows of our Cathedrals and Churches. 





Assets Krone. Krone. Krone. Krone. 
ill cccnasennonooecees 85,860,099 85,876,159 85,837,527 86,097,404 
I. 5. cconnees 1,475,086,474 | 1,425,077,909 | 1,340,228,141 —1,336,384,566 
Fore vnted 2... 786,770,717 802,072,808 | 826,332,266 820,396,210 
; Bi Bila disenet ar 2,550.158.947  2,550,158,947 | 2,550,158,997 — 2,550,158,947 
sewer heey a 1,080,512,951 | 1,161,933,149 | 1,074,183,854 —1,020,122,487 
Set eaeaelation s+-. 4,286,811,353 | 4,388.767,473 | 4,310,074,307 4,459,117,216 
 cwusane 608.844.937 | 469,293.700 487,435,706 329.108.615 
tee liabilities 785,482,502 | 869,788,361 | 781,948,667 727,626,876 
HUNGARIAN BANK. 
(000’s omitted.) 
; — April 23,| April 15, April 7, Mar. 31, | April 23, 
1923. 1923. 1923. 1923, 1922, 
-_ “22.6 Keone | mane. | garis | iste 
tilion bills a . . . , 
— : nn = 595 595 595 | ‘598 
ils, warrante, drafts, &c. 76,636, 387 73,464,691 | 72,499,738 | 71,284,230 |24,760,557 
plage secceee  2;762,031 1,861,216 1,862,791 2,584,380 | 1,641,048 
LIABILITIES, | 
Notes in circulation........ 92,061,469 88,104,837 83,533,926 82,205,017 |29,872,550 
DepObits ..eeeezeee eee v+++ 10,066,490 | 10,279,725 11,994,967 | 11,152,134 | 3,086,200 
- NATIONAL BANK OF DENMARK, 
(000’s omitted.) 
on? Mar. 31, | Feb. 28, Jan. 31, Dec. 31, Mar. 31, | Position 
1922, 1923. 1923. 1922, 1922. May30,1914 
Asexts, Kroner. _ Kroner. Kroner. Kroner. Kroner. Kroner, 
Goin and ballion.. 228,237 228,244 «= 228,241 = 228,257: 228,325 76,644 
Loans & discount: 409,785 404,445. «= 482,186 += 467,599 444,618 88,470 
Debtors abroad . 1,732 3,714 9,906 5,933 18,232 24,102 
gecarities ....06. 11,347 11,401 11,441 13,593 18,922 11,988 
LiaBILITIRG, | 
Circulation ...... 469.633 447,916 442,872 459,354 446,163 157,266 
Deposite ......... | 66,082 | 70,804 164,744 163.710 132,092 6,696 
| IMPERIAL BANK OF INDIA, 
: (000’s omitted.) 
| April6, | Mar. 30, | Mar. 25,| Mar. 16,! Mar. 9, | April 7, 
1923. 1923, 1923, | 1923, 1925, 1922. 
Assets Rs. Rs. Rs. | Rs, Rs. Re, 
jovt.securities ....| 8,43,33  8,25,39} 817,81 | 8,02,55 | 8,00,81 | 8,93,27 
Wher securities ....; 1,23,89 | 1,23,89) 1,23,89 | 1,2389) 1,25,23 | 1,28,23 
ADB asa avos eve 19,27,74 | 18,7894 | 17.55.30 | 17,2315 17.59.47 | 16,67,69 
sh credits ....... 29,51,52 | 31,30,33 | 29,6092 | 29,27,.69 | 29,23,96 | 28,09,55 
813,98  8,62,56 | 8,71,79 | 837,65 862,37) 858,77 
14,74 23,47 24,85 | 21,99 20,86 3,43 
247,72 2,47,52 | 24781 | 24751 2,47,22| 2,43,69 
42,14 45,26 3,50 | 37,23 40,10 37,81 
sal.with other banks 13,80 10,69 | 7,36 | 76,69 71,85 7,42 
MR conchae ..) 14,9673 | 14,44,21 | 15,49,13 | 13,90,47 33,6915 | 16,76,57 
LIABILITIES, } 
Subscribed capital../ 11,25,00 11,2500 | 11,2500 | 11,25,00 | 11,2500 | 11,24,12 
Capital paidup ..... 5,63,50  5,62,50 5,62,50{| 562,50 56,6250) 6,62,28 
SiR cctiasesess 4,22,50 | 4,2250 | 4,22,50} 4.2250 4.2250) 4,01,79 
Public deposits ....| 17,41,62 20,5317 | 20,77,05 | 17,0811 | 166294 14,13,96 
ther deposits......) 55,01,96  53,61,86 | 52,35,71 | 53,8526 54,67,16 | 56,2455 
Loans agst securities 86,25 86,25 11°25 | 27,75 27,75 32,46 
Sundries.......... 1,10,7 1,05,98 86,35 | 62,61 78,27 91,56 
Theaboveincludes—| £7) £ } £ l £ £ z 
"Deposits in Lo nd’n) 323 320 292 660 64 | 63 
Adv’nces in L’nd’n 869 | 872 377 402 401 | 283 
Cash, &c., at other | 
__ banks in London 8 | 66 { 43 505 \ 44 45 
NATIONAL BANK OF EGYPT, 
000’s omitted.) 
Feb. 28, | Jan. 31, | Nov. ¥, | Feb. 28, Position 
1922, 1923, 1922, 1922. May 31,1914 
Gold Assets, se &E &r se &z 
Sieeesscttstttseseseeees 3,361 3,367 3,362 3,361 | 1,571 
eraents tecnrities soa 39,625 39,963 42,149 38,928 2,084 
Hovetinsirculation ...... 30,085! 30,80! 33,007 32,529 2,400 
resus deposits ...... 9,690 9,461 8,196 2,881 2,315 
oposite ..........., 11,892 12,279 12,043 12.228 2,6604 
By gutority of the E gyptian Government British Treasury Bills were deposite 


BANK OF FINLAND. 
(000’s omitted.) 


April 33, | 


April 14, | April 7, | April 22,; Position’ 
. 1923, 1923. 923, 1922, | |May30,1914 
Sere ais | anton “annoa "annie | "sos 
anes broad and foreign, 8 | 2, 2,6 | 091 
ng ttt Seeeeerecescccs | c 
— tnd Foreign iowary, 86896 | 874,888 859,521 117,056 | 90,379 
pew i *eeecccees 585,526 | 585,532 585,533 778,560 } 21,826 
a +eeeses 717,768 j 723,806 737,645 794,996 105,151 
Hotes in circulation ... 
seeseee. 1,460,214 | 1,505,612 | 1,538,671 1,388.977 | 123,941 
M@atnotice ...... 499,368 | 469,937 "439,229 119,678 | “91.225 
. BANK OF PORTUGAL. 
, a ___ (00's omitted.) 
Dec. 27, Dec. 20, | Dec. 6, | Dec. 28, | Nov. 2, 
iia 1922 1922. 1922. 1921. 1922, 
Coin and bulli Escudos, Mesades. | Eseudos. | Escudos. | Escudos, 
Otwhich gold °° (26-823 | |” 96,778 27,355 | 26,797 
ances abroad eee 8,577 } * ae i 8,577 8577 8,577 
Sinseaece| Sane | ake 45,495 {31532 | 4490 | 42,561 
| Government loans. 1p2635 | 160,454 | 131,032 | 164,931 
; s,m, 860,097 860,097 | 620,109 | 860,097 
i relation 1,047,028 | sass 1,036,709 | 2.023875 | 722,754 
=6,229 61,965 58,760 59,866 63,176 


Only workers to whom their craft was an 
inexhaustible inspiration and delight could 
have done such work as this. 


To-day the same spirit animates the 
makers of The Chatwood Safe and Strong 
Room from the directors in the board- 
room to the youngest apprentice at the 
bench. It is as strong to-day as ever; as 
a result :— 


What The Chatwood Safe has it holds— 
for delivery only to the keeper of the key. 
It is the cheapest safe that can be bought 
having regard to the sure security it offers. 


The New Chatwood Safe Book, 
containing full details of the 
security achteved and offered, 
also expresses in some measure 
the high ideals of the firm. A 
postcard brings a copy gratis. 


THE Since 1358 
CHATWOOD 


SAFE 
THE CHATWOOD SAFE CO., LIMITED, 
Laon, LON, ind, 
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BANK OF ESTHONIA. 
(000's omitted.) 


Mar. 31, 1925) Feb. 28, 1923 | Jan. 31, 1923.| Dec. 31, 1922 


THE ECONOMIST. 


AssrTs. E. Marks. E. Marks. | E. Marks. E. Marks. 
Gold and foreign coin 108,129 131,140 105,809 96,860 
Total cash : 703,745 788,540 { 698,726 752,672 
Discounts and loans 3,806,172 3,582,881 3,363,631 3,052,873 
Foreign banks 1,140,335 1,144,087 | 998,419 1,002,076 
Other assets in foreign 
currency ; se 239.964 246,910 237,447 217,979 
LiaBILITIES. 
Capital paid up.......... 250,000 250,000 250,000 250,000 
Reserves westk 37,770 37,770 37,770 37,770 
Notes in circulation 1,900,0°0 1,800,000 | 1,500,000 1,500,000 
Deposits 3,002,997 2,950,023 | 2,777,187 2.685.353 
Sundries 595, 839 641 968 _ 628, 675 445,684 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000's omitted.) 
“April 15,; April 7, | Mar. 31,| Mar. 23,| Mar. 15, April 15 
1923. 923. 1923. 1923. 1923. 1922. 
ASSETS. i 
Liabilities of the Cz. K. Cz. K. Cz. K, Cz. K. Cz. K. Cz, K, 
Austro- Hungarian) 
Bank to the Bank 
ing Office ....... 10,096,837 10,096,817 10,096,817 10,096,817 10,096,786 ‘10,096,701 
Dise’nts & advances, 2,152,967 2,179,402 2,244,623 | 1,909,222 1,862,541 2,763,975 
Gold & silver hold’gs| 842,165 831,686 826,605 825,648 824,988 a6 
Foreign bills and 
balances abroad.. 876,769 663,672 556,255 533,240 505,046 942,829 
Other assets........ 481,381 303,403 361,629 415,502 424,553 601,750 
LIABITITIES, 
State n'tes in circ’ltn) 8,897,100 8,928,355 9.157.407 | 8,584,258 8,544,556 _ 9,797,213 
geese | 4,221,610 3.845.564 3,540,152 3.892.339 | 3,836,168 2,165,565 
Other liabilities ....| 1,381,409 1,305,061 | 1,388,370 | 1,303,832 | 1,333.190 | 2.442.467 


* Resulting from bank notes, current accounts, Exchequer bills issued by th® 
Austro-Hungarian Bank and taken over by the Banking Office. 


Other. coin and notes 
Foreign credits...... 
Bille 


eee were ee eeeee 


State credits 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 
(000’s omitted.) 

April 22, Aprill5, | April 8, | Mar. 31, | April 22, 
1923. 1923, | 1923. 1923. | 1922, 
Dinars. Dinars. | Dinars. Dinars. | Dinars. 

62,945 63,151 | 63,142 63,141 | 70,381 
17,738 20,140 | 18,308 18,797 | 17,270 
274,362 269.211 | 266,416 265,984 | 309,544 
1,346,248 = 1,355,594 1,355,525 1,369,582 | 887,780 
4,491,165 4,490,790 | 4,492,340 4,492,340 4,418,523 
5,420,255 5.435.034 5,436,962 —— | 4,819,208 
297,604 297,574 297,573 297,5 334,282 
723.013 705.570 | 651.403 64628 | 577,807 





LONDON _ RATES. 


5 é. 3.5 “4 eel ne 3 
- 28/28 28 28 22 28 
™~ < < = = > a 
Bank rate (reduced trom 34% July 13, A, 3” 3” 3” | ~ 3” 3” 
ead Gar | a 
ys’ ere’ drafts.......... 1}4 2 13 27 13 7 1 1g #8148 2 13 
icant ca ist 3 148 2, 148 21 Hi df ig 2 148 2 
a = ee eevecescocs 2 ql 2k) 2 2d, 2 2x! 2 2 2 
BR BO. cccccccccccces eos | 2es 3) 28 4) 2 2% 23) 2 2 2 
Oiscount ae Bills) :— a a) 3B 28 MG) a) eo: 
3 months! ........... cocscccocee| 18 | 18 118 | 16 | 18 | 28 ted 
Qesinree ier ieaheben 1 161 11 1 ll g1 ait 4 
ceenaneeren bh ih oklh 1 if 
t allowances: Banks..... 1 1 1 1 1 
iscount houses at call ......... 1 1 1 1 1 
I ccrceiaatialietieietletinieaciiineenite It 2 ik ih oR ik re 





1 Additional to those offered by tender in the preceding week. 
Comparison with the pooriens weeks :— 


_ Bank Bills, 


Trade Bilis, 














ct | esses sheets 
o 
58 3 Months. 4 Months. 6 Months. 3 Months, 4 Months..6 Months. 
as % % % % % | % | % 
i  Bicceet oie 3 3 
l6.c000. 16 23 2 a 2 3 3 * 
1g 24 2 2 2 3 3 .: a 
Mar. : . x . 3 3 \% 
2 3 
14 2 2 + #3 ; 3 
1g 2) 2 6 2 2 /3 Q 
1h 23 2 ts 2 f 2 3 3 { 
Apl. 1 24 aj 2 zis 3 = 
1 2 2 {3 4 3 4/3 
] is 8 3 2s vs | 2 36343 3 
i } 2 2 2a #+/2 3.63 3 
May 1 lig 2 2 % nhi22 3 13 3 
IRISH BANKS’ RATE. 
Present Previous 
_ Date a Date 
Changed. Ch , 
Discount eeeeeeersee 4 e July 13, 1922 ee 4 ee Jane 1s, 19%, 
Deposit ...eeecee0e 1h oe June 15,1922 .. 2 .. Feb. 16, 1922. 
OVERSEAS BANK RATES. 
Amsterdam July 18, 19 ? erat 
. cove 2 y 18,1922 .. Madrid ........ Mar. 23,1993 .. 
thens ........ Jan. 14,1923 7h Paris .......0+. Mar. 11, 1922 6 
Berlin... . Apl. 23,1983 °” a8 peeeneis eo. 7 
Brussels «00... Jan. 22, 1923 54 | Rome .......... July 11,193 |. 
ny sone pt. 4, 1920 6 SN ‘badindedins June 14,1919 a 
Be paces Apl. 25,1923 1.12 | Stockholm uly 1.1923 |. 
Caloutta ..... eee Jan. 11,1923 .. 8 Bwies Bank = ie 
Christiania .... stag i, 1923 .. 6 Places ........ Aug. 17,1922 3 
Biemetore -> Gee aes tgea 22g MOS Nev aw agie SL 
ooo : i sible 922 .. 3 
Sew York Feic- Bept. 3, 1920 7 Warsaw ........ , 1923 e eo 
ral Reserve .. Feb, 21, 1923 4 





May 5, 1993, 


RATES OF EXCHANGE 






London on Usance Par. = 
Paris ......../francsto£l  T.T, | 25°22§ 48-43. 
eereeeee marks to £1 2.2. ' 20°43 1263 l 

Vienna ......|kroneto£l T.T | 24°03 $5150 75 

++eee-|krone to £1 T.T. | 24°02 = 22823) 
Warsaw ....../P.marksto£], T.T, | 20°43 17250- 182 
Bukarest ..../lei to £1 T.T, | 25°2%% 615 
Budapest ....|kr. to £1 | ‘TT. | 94°02 | 3400-3550 200% 
Constan patos to£) T.T. 110 640-660 
Sofia..... eoee-/levasto Zl | T.T, | 25° 600 - 640 TE 
Belgrade......\dinasto Zl T.T. | 25 290—300 é 
Amsterdam ../florin to £] T.T. | 12 11» 574-55 ~45 
Brussels......|/francsto£l  .T. | = 52 + 97-53 —_ 
Christiania ../kronerto £1 T.T. | 18159 2380.85 11 
Stockholm ../kronerto£l TT, | 18159 17° 15-15 we 

en..|kronerto £1  T.T, | 18159 20+90.95 34-5 
He ‘ors fants T.T, | & 210—212 5 
Greece ......\drachme@to£], T.T, 25° 99 —100 ( 7 i 
Italy........../lire to £1 | TT, | 26 823-83 41 its 
Switzerland ..francsto £1  .T, 25° 22°99-23:02 25-4852 a3 
Madrid eeeees pesetas to £] 2.7, | 25° 28 * 60-65 ty 0-33 0: 
Lisbon........|pence toescu., T.T, baz 44—3 91: Ne 
Alexandria ..|piastres to £1 Bighs | 973 —2, tah | HO 
sew York ....\dollarsto £1 Cable, 4 4° 444-3 4621 — 3 er 
Montreal ....\dollarsto £1 Cable 4 4° 51h-52 75-2 oon 
Buenos Ayres.|pence to peso T.T, 47° 445. -; 422-45 a; — 
Rio de Janeiro) pence to mils. 90 a 16 738 t , a 
Montevideo penne ae T.T. | 51 43-434 7% aha 
Valparaiso . 30 days) 13°33. +3950 37°40 ¥ 0 
Lima ........|Eng.to Per.£1'90 days 18% prem. 84% prem, 8 - 
Calcutta 21 Jaton: 80 rupee TT. |) 10%0 Is Sid-fd is¢adda wea taay 
Bombay ......|ster. to rupee TT I Gold ls 3hd-ad ls 4.44 id ls4ca. 
Madras ......\ster. to ru T.T, |) Bown, ls3id-id is 42at4 neti 
Hong Kong ..}ster. to do Zeke | co 2e64d-7hd 2 35d41d 2s 44-444 
8 «+..|8ter. to tael yy a es 3e5d-64d = 36 20-234 3a Dd-ded 
Bingapore ....jster.todollar T.T. | .. Qs Stid tid, 2edad-td 26 gia 4 
Yokohama ..j}ster, to yen T.T, | 94°584 (Qs led-Sd 2 lida wile) 
Manila ......jster.to dollar) T.T, | 24°066 /2s 3d 2s lid is lid 
Mexico ...... pence todols. T.T. 25d—28d (1244-264 a ~ Ba 


+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 











May 4, Mar.29, Apl.5, Apl.12, Apl.19, Ma 
1922. 1923. 1923. 1923 1923. 1923, 
% % % % % % 
8 TRGRED oosccocccccsscnceces sk) ok St ws. BO ae B as 43 
Tims money(9 days’mixedcoll) 4; .. 54 .. 5: 5] SO 
Bank acce 08 :— ——-Selling ‘Dake pettm 
Members—eligibie, 90 days 3 <n 2 - Sw Ba © 
Non-mem.—eligible, 90 days o & 7. Bw Se | 
Ineligible, 90 days ....... > wa ws SE « 4: a: ia) ae one 
Commercial accept..90days .. 4 .. St .. 5t + Zw & 
RATES CF EXCHANGE. 
Par May4, Apl. 12, Aph 19, May 2 
New York on— Level. 1922. 1923. 1923 138 
Gondon— - 
GO days ....ceee ( 44137, 46335 | 46337 4608. 
Cable.... socal \Doliars for £1 48666 - 4°4425 4°66 46612 465 
pcheaues es ( 4°4387, 4°6575 46587 4681 
++++.-Cheques Cents for 1 franc 19°30 917 66925 668 65 
—_ seeoee gp Conte for 1 franc 1930 | 837 57825 579 574 
Switzerland ..,, Cents for 1 franc 19°30 19°31 = 1819 1817 | WH 
Italy .....see06 5; |Cente for 1 lire 1s 53575 498 4355 48% 
Berlin .....++. 5, (Cente for 1 mark | 2383 | 03475 OOOH 000% OM: 
Madrid ...... 4, |Cents for 1 peseta 1930 6 1554 15H 1% 6S 
Amsterdam ..,, Centeforlguilder 40195 3858 3915 (3920 31 
Copenhagen .. (2024-1892 18921875 
Christiania .. ,,} Cents for 1 kroner 26°80 jis 50 (1795 1794 ris 
Stockholm .... 4; 25°90 (2663 (675 669 
Athens........ ,, Centsforldrachma 19°30 450 | 1165 | 115 1 = 
Montreal’...... 5, Cents for Can. $1 100 | 98:37 97% | 9800 = 
Yokohama .... ,, |Cents for 1 yen 485 4735 «4860 OOH 2 
Hong sess gy) Cents for H Kong$ .. 5695 546 | M6 = 
Shang coco 9 Cente forl1Shng.tael .. 7770 (7375 142 a9 
Calcutta ...... ,, |Cents forl rupee 28°25 (3125 31's ‘o 
Buenos » |Gold pesos for $100 10365 (121-70 1199 12040 gt 
Rio de Janeiro » |Cents for 1 milreis 3242 | 1370 (1075 1085 3 
Valparaiso .... ,, (Cents for 1 peso 2060 | 11125 1225 123 aD 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








es 
Country, _ ParValue. Usance, Year,1925. Rate 
Bousdor ............8ucrest0 £1 ..... 1000 (Sight London aor . ne 
Venezuela .......... Bolivares to £1..| 25°25 " : 17 8H 
Colombia (Bogota) .. Pesos to £20 .... 100 " av. 10 | 48 
San Gefen: sesesesees Cordobas to £1...  4°8665 " Aer 1s 980 
Gan Salvador........ Colones to £l..... 973 " apr gg 68 
Guatemala ...........Pesosto £1....... 9023 " ‘P10 at 
vsseeeeees Colones to £1..... 10°45 | " Ber. 17 i 
Bolivia..............|pencetoBoliviano 19-20 5 Sa 





ESTHONIAN EXCHANGE RATES 
The Bank of Esthonia quote Reval exchange rates as below - 








- ane 
Apl. 23, Api. 
een Api. ie 16, | Aptis 18, .m i923. «19 
——$$__—_—— — Sellin 
"| Selling. “Selling. | Selling. Se" tne: 138 
London (cheque) £1 1,584 1582 | 1,584 150 3370 
New York $1 33950 46 '33950|) 43950 S90 Lis 
Berlin . 100 Rmk 1°63} 1°52 | te he 
Helsingfors |, 100Fmk | 945 93% | 939 = 9.110 
Stockho)m po 100 Kr 9,050 9,045 | 9,065 = 6.4 
Copenhagen | 100Kr | 6,415 6,410 6,450 yt 25 
Paris “i 100Fr | 2,280 2,250 2,280 ee CS 
Amsterdam ,, | 100Hf. (135,350 13310 | 15325 1S 140 
Riga » | 100 Lrbl | 14 RS | es 1025 Lots 
ague ” ** 70 ‘ 
Rome % Se i710 Yess | 1700 | 170 + 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 
a enndertlinsduabiatnaiiapesnenmiineianenms 
Par May 4, “oi. 19,' .~ 26, May 2, 
Level, 1922, 923. 1923. _ 1923, 
isang AA AA | | | 
= nstol00marks 5926 0°05 | O0C83 | 00087  0-0068 
E anserdar severe Piaince 40 100 marks 123-45 176 ' 0018 | 00186 | 00148 
© Qwinserland «ers | ( 1605 |, 00175 | 00182 | 00144 
Copembage® +"! cronerto 100 marks 88°88 1335 | 00124 | 00128 | 00102 
ee ss: | 1830 | 00184 | 00138 | 00159 
LATVIAN EXCHANGE RATES. 
Mar. 21, Mar. 27, Mar. 28, Mar. 31, Apl. 4, Apl. 11, Apl. 18, 
1923. | 1923. 1923. | 1923. | 1923. | 1923. . 
pigs on— ‘Late for) —_______ 
: Selling. Selling.’ Selling. Selling. Selling.) Selling. Selling. 
el 24.19 24.14, 23.90| 23.86 24.08 23.88 23.90 
Lovech. $1 5.16 5.15 5.10/ 5.10 5.16; 5.14 5.13 
New! OFF" 400 firs 3%.00' 4.25) 33.35) 3335) 3390) K4.20 3.00 
Parts" Joo frs, 29.50 2940, 28.50) 28.65 29.45 | 29.90 29.65 
Brussel i 100frs. | 95.42 | 95.15 9413 | 94.14 | 95.10) 93.76 92.71 
— lo0lire | 25.75 2585 24.75| 2540 | 26.25) 26.05 25.80 
(aly wim, «100ke. | 137.09 137.08 134.20 | 134.29 137.09 | 136.42 136.49 
Sores, (100kr, | 94.25, 9365  9045/ 9045 93.70/ 9295 92.55 
carsiag’n, -100kr, 100.50 | 100.60 96.85 | 96.10 | 101.25 | 100.35 99.70 
CopenhaP! yo0kr. 15.75 15.75 | 15.00| 15.00 | 1565 | 1560 15.75 
Pra dam| 100f1. | 203.45 | 205.07 | 201.03 | 200.75 20283 200.81 201.18 
— "10,000 rmk 255 | 255) 2.25 | _2.20 2.50 2.50 2.40 
beringiors, |100fmk. 1450) 1440) 1350) 1350 1440| 1430 14.45 
ee 1OOemk.| 153) 153) 147} 147) 153! 153) 153 
fee aw .. 10,000 pmk.| 165} 165) 150) 150) 165) 165) 165 
a 100 lite | 52.00 | 5200 50.00| 50.00| 5200, 5200 52.00 


Note.—The unit of Latvian money is the Lat, equal to one gold franc. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa, 
From Feb. 24, 1923. 


Union of South Africa, 
From Feb. 26, 1923. 
London on South Africa, South Africa on London. 























Buying. Selling. Buying, Belling, 
v tees (a) 
a 24% prem. 24% dis. 12% dis, 
*]1 % prem. ae ” 24 % ww 1e%Grold " 
72% « | t2tk% 335% 23% 
i? % dis, Has » 43, % . } 2 % ve 
% 9 ” %e ’ 2 ” 
i "ioe * ™ 





’ No premium allowed on amounts under £100, 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50, 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEALanp, 








London on Australia and Australia and New Zealand 
New Zealand, on London. 
Baying. Belling. Buying. Belling, 
Au- New ans. | New | Aus. | New | Aur- New 





walia, Zeal’nd, tralia, Zeal'nd. tralia. Zeal'nd, tralie. Zeal'nd, 











big | abig | p | abba 
38 98 1 . a | 98 
Ae : 3 
97 97 - ee 978 97 
964 964 ai ee 974 97 98 99 
INDIAN TREASURY BILLS. 
March 31, April 28, 
1923. 1923. 
, . Rs. Rs. 
Outstanding with public ......26  21,63,45,000 .... — 16,36,30,000 
‘D paper currency reserve....ee+. 49,65,00,000 ....  49,55,00,000 
Total ..eseeeseeeeeeeee —71,28,45,000 2... — 66,01,30,000 
India Office, May 3, 1923. 
lenders for Rs, 25,00,000 six months’ and Ks. 25,00,000 


€ months’ bills were opened on April 27th. There were no 
fers for the Rs. 25,00,000 three months’ bills offered. 


Tender . - 

‘enders for six months’ bills amounted to Rs. 29,00,000. 
ender ; ; 
“fs amounting to Rs, 19,00,000 at Rs. 97 15 as. per cent. 
ad el 3 


, ove, Were accepted. The average accepted rate was 
= 4715 48. 5 p., equivalent to a discount of 4.1576 per cent. 
“T annum. 
— heap months’ bills amounted to Rs. 62,00,000, 
ee at Rs. 96 14 as. per cent. (equivalent 
4.3011 per cent. per annum) were accepted. 


The ale . ° . . ° 
: . Sale of these bills will be discontinued until further 


INDIA COUNCIL BILLS AND TRANSFERS. 


‘a Notify that tenders for bills of exchange 

; mend z= transfers on India will be received at the Bank 

mae P to T p.m. on Tuesday, May 8, 1923, for the 
1 30 lakhs of rupees (Rs, 30,00,000). 


BULLION. 
IMPORTS AND EXPORTS OF GOLD 





Imported into the United Kingdom. 


Exported from the United kingdom. 






































Week Week 

Countries from which Ended Countries to which Ended 

Consigned, May 2, Exported. May 2, 

1923. 1923. 
z 

ieee radc i ‘ «et 
British West Africa .......... yt Se eS 200,000 
British South Africa.......... 958686 Netherlands . 16,210 
Netherlands. .........00.0000. 1,040 Other countries .... inane 835 
ae 3,540 
Other countries.............. 261 

Total declared value of a Total declared value o! 

< QB i sececnnvess ves 999,832 exports ... 217,512 

Messrs Samuel Montagu and Co. write, on May 2nd, 
as follows: ; 

GOLD. 

A considerable amount of gold came on offer, but the demand 
from India was only moderate. It is reported that gold valued 
at $450,000 has arrived in New York from London 

SILVER. 
Supplies have not been on a large scale, and therefore 


Eastern buying orders—from India and China—though by no 
means considerable, carried the cash price on Monday to 
33%ed, the highest quotation since November oth last Y ester- 
day China let out some silver for forward delivery, and pro- 
voked a reaction. The future is unusually difficult to gauge, 
owing to speculative influences at work in China, India, and 
elsewhere, the factors of which are often quite diverse. The 
United States Senate Commission on the gold and silver in- 
quiry has been organised. Senator Pittman, one of the 
members, has requested the director of the U.S. Mint to 
purchase 14,000,000 ounces in addition to the 20,000,060 ounces 
of silver remaining to be purchased. The matter of additional 
purchases has been referred for decision to the Under-Secretary 
of the Treasury Gilbert. 
INDIAN CURRENCY RETURNS, 
(In Lacs of Rupees.) 


Apl. 7, Apl. 15, Apl. 22, 

1923. 1923. 1923. 
Notes in circulation .......seecceees 17,427 «. 17,312 .. 17,416 
Silver coin and bullion in India .... 8,663 .. 8,548 .. 8,446 
Silver coin and bullion out of India .. oa “a eins ale 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India... .. “a wa oer. 
Securities (Indian Government) .... 5,748 .. 5,748 .. 5,753 
Securities (British Government).... 584 .. 584... 585 
Bills of exchange ......ccsesees seo en ee ee ee 200 
The silver coinage during the week ending 22nd_ ult. 
amounted to two lacs of rupees. The stock in Shanghai on 
the 28th ult. consisted of about 27,200,000 ounces in sycee, 
41,000,000 dollars, and 710 silver bars, as compared with about 


29,200,000 ounces in sycee, 39,000,000 dollars and 410 silver 
bars on the 21st ult. The Shanghai exchange is quoted at 
3s 2hd the tael. 
Bar SILVER. Bar GOL, 
Per Ounce Standard. Per 
Cash Two Months Ounce 
Delivery. Delivery. Fine. 
d d S 
Highest price ......e. S3S- oe 323 coce CUD 


Lowest at aaa 31% 


d 
1 
> ees 314 eee 38 «1 
ee 32-346 1... 6 


32106 .... 33 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows : — 


























| Gold. Silver. Silver. 
| ard, h, 
1923. | Per —_ — Date _ 
| Ounce. Ounce. | Ounce, Ounce, 
| 
Teil dl $e May uis7 37 
April 28..| 89 1 3235 | May 11, 1917, i 
Pr’ 30..| 89-0 | 33) | Bae 10, 1918 494 
May 1..; 8810 3243 | 324% 9, 1919, 53% 
. 2..; 88 9 | 32 32%, | 7, 1920 60 
3..; 8810 3233 | 32g 6, 1921 343 
4..; 89 0 3243 | 323 CS 5, 1922) 354 
cr ere a 
NOTICES. 
The National Previncial and Unicn Bank England, 
Limited, announce that a branch of the bank is now open at 


324, High road, Streatham, S.W. 16, under the management 
of Mr L. P. Thorman. 

Barclays Bank, Limited, announce that they have opened a 
new sub-branch at 4 Alexandra terrace, Cwmaman, under the 
management of Aberdare branch. 


The London Joint City and Midland Bank, Limited, 
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imnounce the opening of a new branch at 20 Hill road, 
Wimbledon, S.W.19, under the management of Mr B. W. 
Rowland. 

Llovds Bank, Limited, announce that a branch of the bank 
is now open at Argoed on Mondays from 1.15 till 3.15, under 
the management of Mr Bruce Mountjoy, of the Blackwood 
branch. 

Mr F. W. Ashe, assistant general manager of the Union 
Bank of Canada, with headquarters in London, has retired 
from the bank, after 40 vears’ service. 

The directors of Thomas de la Rue and Co., Limited, 
announce that at their board meeting, held on May 1st, they 
have appointed Mr Svdney Lamert chairman and managing 
lirector, and have accepted the resignation of Mr Stewart de la 
Rue from the board, and that these changes are approved by a 
very large majority of the shareholders. 








ANALYSIS OF BALANCE-SHEETS. 


BRYANT AND MAY. 
March 31, 1923. 











LIABILITIES. Compared ASSETS, Compared 

with Mar. with Mar, 

Amount. 31, 1922. Amount. 31, 1922. 

£ z £ £ 

Pref. shares...... 480,000 ie C—O EEE ++ 128568 .. + 37,862 

Ord. shares ...... 948,254 + 137,580| Sundry debtors... 380,998 .. + 152,625 
Deb. stock ...... 930,009 .. + 750,000} Advances against 

74 % notes ...... 2 - — 30,000 timberp’rch’ses 212,541 ..+ 6,859 

Reserve.......... : = 2625) Stocks .......... 371,870 .. + 13,122 
Reserve fund .... 260,000 .. + 20,000! Premises, ood- 

Insurance reserve 41,164... + 9,123 | Welly BO...0- 0000 1,574,234 .. + 569,014 
Sundry creditors 559,375 .. + 206,059/ Investments, at 

Profitand loss .. 222,823... + 67,966] costorunder.. 720,914... + 56,121 
Discount on 5% 

Els seunesesee 52,500 .. + 52,500 

Total........ 3,441,625 .. + 888,103 oe ee 3,441,625 .. + 888,103 

OCEANIC STEAM NAVIGATION COMPANY. 
December 31, 1922. 

LIABILITIES, Compared ASSETS, Compared 

with Dec, with Dec, 

Amount, 31, 1921. Amount, 31, 1921, 

£ £ £ £ 

Share capital .. 5,000,000 .. “a | Steamers, &c, .. 8,220,748 .. +1,457,879 

Debentures .... 1,448,500 .. — 167,900| Plant .......... 224,191 .. — 17,784 

General reserve 430,000 .. 5 | Tradeinvestm’ts 863,417... + 7,925 
Insurance fund 200,000 .. - General invest- 

General purposes ee + _ 544,798 .. — 341,482 

. f -— pevensee ae a Ligon | Debtors ....... - 1,447,676 .. — 252,912 

rade bills, &c.. 623,893 .. — I: Setters otic 1 _—— 
Creditors ...... 2,854,963 .. +1,159,465 —_ — 


Profit and loss 62,531 .. — 37,915 | 


Total ...... 11,317,296 .. — 837597 | 





Total ...... 11,317,296 .. — 837,577 
——$——_____ 

UNITED BRITISH OILFIELDS OF 
production for the week 
amounted to 798 tons. 

APEX (TRINIDAD) OULFIELDS. 





TRINIDAD, Limitep.—C 


ombined 
Wednesday, April 


25; 1423, 


ending 


LIMITED.—The estimated gross pro- 
T. rude } . f 

suction of crude oil for the month of April was x 3.956 barrels, 
equal to approximately 14,800 tons, and the 


1 
dad Lease he ] is 


oil delivered to Trini- 
Limited, amounted to about I7,000 tons. 








Reports and Notices, 


The Earl of Bessborough, C.M.G., and Mr Walter Durant ( 
fof Messrs Antony Gibbs and Sons) have been elected 
the Brazilian Warrant Company, and the Earl of 
(.M.G., has been appointed chairman. 
Mr John Howard lemple, of Liverpool, 
tor of the Equitable Life Assurance 
lhe Liverpool and London and Globe Insurance ( mpany 
Limited, notify the tollowing appointments :—Mr W. J Searls, 
deputy assistant London manager, to be an assistant London 
Mr H. E. Farnol, district manager at Portsmouth, to be 
an assistant London manager; Mr E. C. Haigh, London fire 
superintendent, to be an assistant London manager; Mr A. Brown, 
accident superintendent, to be London accident manager; Mr J. W. 
erry and Mr A. E, Marsden, assistant secretaries of the Central 
surance Company, Limited, to be also London foreign fire super- 
ntendent of the Liverpool and London and Globe Insurance Com- 
pany, Limited; Mr C. A. White, district manager at Reading, to 
district manager at Portsmouth: Mr A. Heber Burt, district 
manager at Croydon. 
We are ’ 


sibbs 
directors of 
Bessborough, 


has been elected a direc. 
mociety. 


manager ; 


‘ 


informed that the Coast Lines, Limited, have acquired 
1 . . 

the London Welsh Steamship Company, Limited, and that in 

iature this com ) 


pany will be operated from the offices of the Coast 
Lines, Limited, 1 Seething lane, E.C. 3. 


The registered offices of the 
Limited, have been removed to 32, 
and the Ceylon and Eastern Agency, 
secretaries. ‘i ~ 

It is announced that Mr EF. Redmayne-Jones, of 411, Tower build. 
ing, Liverpool, has joined th i 


e board of the Liverpool Marine and 
General Insurance C; mpany, Limited. ‘ 


Rajawella Produce Company, 
Bishopsgate, London, E.C. 2, 


Limited, have been appointed 


ee of the Meadow Dairy Company, Limited, have been 
‘Ne at 2 : + 2 - ; a an 

pened at 15 Carolgate, Retford, Notts, and 141 Ladypool road 
>parkbrook, Birmingham. a 


THE ECONOMIST. 





-vereeniging, and has a paid-up capital of 5,100,000 #4 


| premium income for the 1922 underwriting ac 





Se ne 


BANKS. 

CREDITO ITALIANO.—The gross profit for 
206,185,698 lire, and the net profit amounted to 4s.-,, 
which is added 3,422,725 lire brought forward from joa, o. 
an available balance of 42,215,828 lire. The sum otf 15,509 0» lise 
to be applied to extraordinary reserve. The full amoun: «oo. 
serve will then reach 100,000,000 lire. Having deduct 
due to the board, the remainder of the protit wil 
tion of a dividend of 9 per cent., leaving a balance 
tocarry forward. The investment account consists of yo..s; ©)... 
lire in Government securities and other debentures. rae 
lire in shares of railway and transport compan: 
48,238,280.80 lire in shares in other commer 
companies, making a total investment account 
against 113,257,404 lire at the end of 1gat. 

DUTCH BANK FOR THE MEDITERRANEAN —The report for to. of 
this bank, which is a subsidiary of the Rott 


al end in 





: ag - 
terdamsche Ban}: 
profits of 1,175,267 fi (1921, 889,471 fl). a te 
428,555.78 fi (as compared with 702,119 fi the pr 


—ee } h j } 
sulting in a net profit of 755,581.64 fi, which is di 





a as 
—Formation of reserve fund, 250,000 fl; bala: t preliminar 
expenses written off, 150,000 fl; 5 per cent ene, lnciudia 
tax, 278,000 fl; carry forward to 1923, 77.504 fl. In view of ¢ 


preference given to Spanish banking institutions in t} 
taxation, it was decided to close down the Bar elon 
end of 1922, whilst the Genoa branch has been transferred 0 
of the sponsors, the Dutch Bank for South America, which 
more need of an office in Genoa. 


SSURANCE COMPANIES. 
EXCESS INSURANCE CO.—The 3oth annual report for 1922 deals 


with the underwriting accounts for the three years, 120, tat, a 
1922. These accounts are conveniently set out, to enable sha 
holders to ascertain the complete result of any one year with 
reference to previous balance-sheets. At the end of last 5 
{<<,o0o0 was transferred from the 1920 underwriting a ; unt t t 
ciedit of profit and loss. That vear’s account 1s now closed by t 


transfer of a further sum of £55,667 to the pr fit and $8 aces 
making a total of £113,667 in all. The 1g2r underwriting acco 
is running off, and the balance of £244,462 (or oveT 3 
is carried forward in full to meet third-year 





again showing a reduction on the premiums for the previ mas year. 
‘The claims settled amount to £152,139, or only slightly over 26 per 
cent. a 
STANDARD LIFE.—The report for the year to November ath last 
shows that 3,873 new life assurances were granted for £21023:495 
ret. This compares with 3,170 policies, assuring £2,034 gt, is a 
in the previous year. The net premium in ane was £873,713, 
against £907,530, and the expenses and commissi ms absord 
per cent. of the premiums, as Cc mpared with 2 a. 
life and annuity funds amounted at the end of the year 
£13,533,104, an increase of £195,835- 


WORLD MARINE.—The marine account of 1921 shows pene’ 
£254,100, first year’s claims of £47,557, Sec ad we x. ss 
and on previous years) £174,523, and expenses £0,383. Tie 
of £30,000 is transferred to profit and loss, togetanr pea“ 
year’s interest of £27,878. The premiums for 1022 ~~ s 15 
the first year’s claims £49,089, and expenses £5,052, PRE it 
fund at the end of the year was £330,252, as < meee wu 
£398,357 a year before. In the fire and — pean = 
premiums were £139,244, the claims £94,262, and the _ 
commissions £56,800. The sum of £13,581, inchuaine © wg 
was carried to profit and less. The balance of promt ane” a 
count, after reserving £15,000 for Government tax, was £0304 ; 
The directors recommend a final dividend of 128 a shan , > : 
tax, making 35 per cent. for the year. _ This dividend wil 
£35,000, against receipts from interest of 4 37,2! 


, a . 
ns abs rbed . 


? 
2 
iu 


MISCELLANEOUS. 
THE LAUTARO NITRATE COMPANY, LIMITED. — The Lautan 


Nitrate Company proposes to increase its capital bY 4303 astenis 
£4,000,000, with the objective of buying the control of the a2 
Nitrate Company, ‘‘the largest nitrate producing = "ono shares 
Chile.”’ Arrangements have been made to purchase 1.5 a an offer 
of the Lastenia Nitrate Company for £1,500,000 in cash, ang a0" : 
will be made to the other shareholders in that company © = 
their shares on the same terms. The Lautaro ‘ ee ih of 
capital of £350,000—proposes to issue £150,000, 2-She i exist 
30,000 fully-paid shares of £5 each, as covering a sor evel) 
ing shareholders in the proportion of three new shares © ribe for 
seven held. Shareholders will also have the right to See tor 
20,000 of the new shares at par in the ratio of two new ” oon 
every seven held at the present time. Lautaro Nitrase 5) unt 
at the end of March were quoted at £7 10s, they are ne 
about £14. 


e 
TREDEGAR IRON AND COAL COMPANY, LIMITED. —1* 4 “> 
requirements of capital for the new sinkings propose . reserved 
taken, and in view also of the fact that certain m — vquired 
by subsidiary companies for contingencies are no yes pes ie 
for these purposes, it has been decided to add these end to the 
the reserve of the Tredegar Company, and to — there- 
shareholders to capitalise the whole. The directors prop shares © 
fore, to ask the shareholders for power to issue two = company. 
£1 each, fully paid, for every £5 of capital held in : “a the yeat 
The directors propose to maintain the same oa = , 
ended March 31, 1923, as was paid in the previous yee" 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


THE ECONOMIST. 


West Batel of Api. 29, 1923. | Aggregate 17 Weeks 1923, 


Miles; — 


Open. Passen-| | Goods, 


met 


—_, North- -Eastern eel | 


1 ‘Total 


| Passen-| Goods, | "Total 
| Week. — | ceipts. 
| £ £ 


| 46-000! 410,000) 656,000 |5,8 
424,000 836,000) sees 


44 ,000'6,210,000; 10,054,000 
6,387,000 13038000) 19,435,000 


Lon 6.657 489,000, 829,000! 1,318,000)'7,145,000 13121000 20,266,000 
Do same period 1928 95,000/1,013,000 1,608,000 |9,330,000 16237000, 25,567,000 
Lond., Mid & Seottish ois | 3071600 1221 100) eal 741,000 2,065,100 6,806,100 

soother SW. Janes 63} 1,126 1,243) 2,369} 18,460, 20,948) 39,408 

Midland & 8.W. 794, 36,961 3,755, _ 40,716) 549,275) 62,797, _ 612,072 

Metropolitan (6). +++» | | 367,288 

. a ER.(c)., + | + “eo 1} + Selif °° 1 — 3, 

iain | {| Arai}. |. 4) hes 

bp. Group (¢ | ee or i ee _— 1 oe | oe sind 

— Co. Down (b)| 80, 4672, 1,313, 5,985), 75,116, 20,956, 96,072 

Beliast & East. (b)) 160| 3,698, 4,367, 8,065) 81,835, 61,675, 143,510 
Do same Perret (bp), 538 | 8,300! 17,742 26,092) 150,025, 252,088) 402,113 

— ¢ period 1922, 538 | 7,268| 15,002) __ 22,270) 188,379| 244,489; 432,868 


(b) Week ended April 27, 1923. 


(c) Week ended Apri! 28, 1923. 


a, RAILWAY BROSIPTS. 
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AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from m the Commercial and Financtal Chronicle of New York. 


Miles of Road. 

















Gross Earnings. Net Earnings. 
Date. ee een Timer eer I 
nerease or ner’ase or 
1921, 1922, 1922. Decrease. 1922, Decrease 
s z 
Feb. ‘ 235,653 236,625 | 400,430,580 — 4,772,834 16,706,840 +54,882,820 
ein 234,202 | 234,986 | 473,433,886 + 16,059,426) 113,468,843 +54,637,199 
a 234,338 | 234,955 | 416,240,237 — 15,866,410" 80,514,943 +23,040,083 
May.. 235,333 | 234,931 | 447,299,150 + 4,069,751 92,931,565 + 28,064,928 
June.. 235,208 | 235,310 472,383,903 + 12,376,822' 109,445,113 +28,989,678 
Jaly.. 234,556 | 235,082 | 442,736,397 — 19,960,589' 102,258,414 + 1,964,485 
Aug... 933815 | 235-294 | 472242561 — 31.911.054 —36.787,010 
Sept..... 235,205 280 | 498,702,275 + 1,723,772) 91,381,593 —29,046,959 
th. cece 235,228 asen | 545,759,206 + 13,074,292 120,216,296 —17,683,952 
a 236,043 | 235,748 | 523,748,483 + 57,618,155 113,662,987 + 15,846,050 
a 236,121 | 235,920 | 512,433,733 + 87,735,590 111,942,758 + 35,204,666 
1922. | 1923. | 1923. 1923 
WR case 235.827 | 235,678 | 500,816,521 + 10,581,364 93,279,686 + 35,012,890 
Feb. 235,625 | 235,399 ! | 444,891,872 + 44,745,431 70,387,622 — 6.242.712 


CARABEAR RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 





Receipts for Inc.or Aggreg'te 
Week or Month. Dee. Receipts. ” Inc. or Dec, 


AlgomaCent, & | | 

udson Bay 7 mths Jan. 31 Gross +@115,707 + 54,239 1,193108+ 133,395 
Canadian Ntn. ]3weeks Mar. 31 on $1,335,000 — 129,825 13,176,210 + 299,611 
Oanadian Ntn* 3 mths 31 Gross $4,397,600 — 312.795 13,176,210+ 299,611 
Canadian Pac. 17weeks Apri! 30 ° $3,737,000 + 381,000 51,037,000 + 2,216,000 
CanadianPac.* 3 mths Mar. 31 io $13,586,000 — 262,000 37,895,000 + 1,406,000 


Name, | Period. Ending. 








Dee IT Tm crsor.on van 


2 


; 
i 

ef 

2s 























ag Total Gross Net $1,980,000 — 441,000 3,196,000 — _'362,000 
, Period.| & | 22 | Week or ‘Month, | Receipts. Grand Trunk. . 22weeks April 21 £538,969 + 227,613, 7,008,101 + 1,316,648 
Name ‘| go | 83 | 1922. aa} acm | 1922.28, + or— | Temisconta ..| 1 mth Mar. 31 Gross #29,635 ae ee 
| & as — ee a *Net earnings before deducting taxes. tRailway and cambio receipts, _ 
INDI AN. OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
| Bey Besar asahtbasl 5 ie 3 | “lorWeekor® | Total Gros 
..'52weeks Mar. 31)1,049 | 2,57:776 + 33,587 1,30,56525 +35 12376 e 68 ee otal G 
ee oo sete 31) iis 2,00/400|+ S300 eae + 25800 Name. Period. § | $8 ._ “Month. _| _ Receipts. _ 
3engal Western 26weeks 31) 6 43,2 + - «= 1 be aie 1923. sn 
se eae OF... Soweeks _—-31/ 2,727 | 17,29,000) + 2,75,000, 7,62,32,681/+85,32448 | 3 Site SS (ten) S| tee 
donbey, Ba. &CL.. 4weeks'Apl. 28 2.994 | 25,50,000 + 2,25,000. 1,04,25,000) + 11,24,000 | Beira and Mashona- i i ; 
Fase 52weeks Mar. 21| 1,342 | 9,34,702/+ 79,103 3,64,43,258) +45,85,854 | land.........e.00. 2 mtbsFeb.28 810) 92,099 + 15,345  182,084+ 16,961 
Paint UmbaliaKaike 3weeks Apl, 21) 239 89,000 16,378, _3,17,000/+ 17,158 | mid, of W. Aust. . 8 mths 23. 277! (11,986 '+ 305 99,907 + 13,370 
Sset Indian seeetene 4weeks 28) 2,856 | 33,15,000/— 9,000) 133,99,000/ + 23,47,000 | New Cape Central. l4weeks Apl. 7 205} 2,781 — 7 41,664 + 833 
3. Indian Peninsula 3weeks 21) 3,121 | 31,80,400 + 76,200 94,12,200/+ 2,78,649 | Rhodesia Railways.. 2 mtbs Feb. 28 1,397) 115,2% + 2,351) 241,040 — 673 
“sires & 8, Mahr... lweek : 58 3,028 15,50,000 +1,06,651 15, 30,000 + 1,065,651 
Robilk’d & Kumaon 26weeks Mar . + 7850) 08, 07, 
Do Lacknw-Breilly 26weeks M33 313| 84,118 + 133, 18,00,305'+ 58,077 TRAMWAY WEEKLY GROSS RECEIPTS, 
jonth Indian ...... lweek Apl. 71,8908) 9,039,827 — 753, _9,09,827|— 753 oe od Reece! ‘ Terns 
abn. Panjab(month) 3 mths Dec. 31! 717 | 10,99,126 +1,13,429) 26,84,246/+ 3,853,542 s | § % om pts for s ‘ote 
So =: Name, Period. 3 20 Week. ___ Receipts. 
2 ARGENTINE (a). @ (aS 1923 +o0r— 1923. | + or— 
ae 7 ek | Angio-Argentine .....l7weeks Apl. 29, 329 | £82,859— 3,777) 1,479,261/+ 589062 
Argentine N.E. .... 43weeks Apl. 28° 752 12,600) + 300 ©455,700— + _- 2,400 | Burnley Corporation lweek 28 #12) £3,148 — 35 
irgentine Zoans.... 43weeks 28° 111) ~—s5,280/+ 2,460 144,980 + 47,055 | Calcutta Tramways... |Sweeks 28) 354 Rsll6,871 + 9,372 ; — 102,512 
3, 4. and Pacific.... 43weeks 28 3,428  —-210,000|+ 28,000 7,161,000 +1,019,000 | Chatham & District... | 7weeks 26, 15 £1,434— = 104 24,341 — 767 
B.A. Central..... lweek 28; .. 9,600, af a +s Egyptian Markets ... l6weeks I ce £1,836 + 51 38,300 + 8,597 
3.4, Gt, Southern. 43weeks 28 3,947 200,000/+ 15,000 8,013,000 + 971,000 | Glasgow Corporatio: : ze 
Net 86,000) + 17,000 3,135,000 +1,353,000 | ‘Tramways ........ 47weeks 28' 106 = £44.475— 114 2,043,904 — 88,509 
8, Weatern...., e+s.. 43weeks 28 1,882 92,000; 4,000 3,864,000 + 422,000 | Isle of Thanet ...... 30weeks 25) .. £715 — 99 18,135 — 585 
Net 31, 000! — — Leen + een Lancashire United .. 17weeks 24 (39 £2,822— 193 46,945— 3,561 
Jentral Argentine .. 43weeks! 28 3,305 220,000) + 21, + Liverpool Corpora- : ‘a 
Cordoba Central.... \3weeks 28 1,205 61,000}+ 15,000 2,486,300/+ 348,200; tion Tramways... 4weeks 28, 124, £26,802 — 2,156  109,215— 5,955 
Butre Rios ........ 43weeks| 28; 729 + 2,000 864,000\+ 34,800 | £,.C.C, Tramways... Sweeks May 2 160 £91,025 — 3,111 405,152 — 14,121 
oe ae ee Madras Elect, (2 wks) l7weeks Ap!.39 .. | Re53.424 — 4,922 4.16,403'+ 20,224 
BRAZILIAN (b). Pernambuco Trams, . |7weeks 29, £3,585 + 304 65,002'+ 2,825 
onusil Gt, Southern 3 mtns Mar.3l| .. |Ms62,500|+ 74,000; 192,750 + 77,500 ET RECEIPTS, 
3t West, of Brasil.. 17weeks Apl. 28) 1s 8,600/—  3,100/  203,700— 41,400; ___ TRAMWAY & OTHER MONTHLY GROSS &N R 
tae dina Saks \7weeks 8) 1'831 21,833/— 4,480 16,021,000 + 1,344,000 a Receipts Total 
eeecececes Tweeks 23 1534 24,799}— 7,090 62, + 16,781 x { for Month. Receipts. 
duve of Bahia 8,W/,12 mths 30 52 | M's80.000|+ 43,000] 1,669,000 + 925,000 Meme. =| Period. Baling: neticage| - Eris <t inet 





CHILE AND PERU. Barcelona Trac. | 3 mebs|Mar. 31] {er 7 Pest, + 392,619, 13,680,346) + 2,251,037 


rcpts. in pstas. Net Ps2383780— 115,275 6,566.187— 796,219 




















Antofagasta ...... ...|1]weams Apl. 25 951+ 12,7 599,785 + 29 . Gross | 19,475,000: + 4,237,000 55,876,000 + 11133000 
Niarste (-niontinly) re 29] 306 / 342674 21878 m80T2 4 17988 ee mil} | 3 stbs a {Nev | 11'811.000 + .2:514000 33/560,000 +-7,107,000 
Peruvian Uorp, .... 9 mths me von; 54.340 11, 414,505 — 163,75 Brisbane Electric{12 mths Lec. 31 oe aa + "3075 7 331845) + 51,100 
SEE! os sccccccosess mths 9 . ross ’ 3H, 
ost — ee | eee.) | 2 meaieen: SU {Net | $265,115 + 15,236 2,359,530 + 199,790 
CUBAN. Burmab Electric 
: s : April 30 «» | Rs64670+ 4,374 + 39,504 
= fanatel ---- {Sweeks April28_ .. | LST] — 3H) 48541 + 8,263 pastes pape Fl ross) | 437,282. ie _ 
‘auedot Havana... 43weeks 28 1,210 __ 90,053 — 36,742, 3,150,607 — 116,467 | Cape Elec. Trams 1 mth Mar. 31 {Res 411,218. “ “ 
Canadian -Wstrn. 5 tnel 
faa Urapas URUGUAYAN, otatarel Gas. -;| 6 mubs 31 Grose  $98,818— 10,662 605,152 10,194 
fara » 4Sweeks Apl. 28) 273) 28400 + 2,776, 1,134,141) + 39,053 | Oarthagena | an April 13 3180+ 189 9,242— 1,742 ’ be 
cia nt 43weeks 28) $11] 7,706 + 1,389 '236,889|+ 15,605 | HerreriasTrms. 4 mths))ipm " Gross $1,776,487 + 462,808 15,643,277 + 2,907,002 S 3 : 
ie Ext) 43weeks 28 «185 3952+ 750) 125,685/+ 6,911 | Cities Service Co. Year Mar. 31) | { Gre $1,725,973 + 449,230 15,176,308 + 2,902,219 r ; 
Midian’ est Ext.) isweeks 28) all 2,326 — 265) 112,257|+ 2,421 Cordoba Light,4c. 12 mths 31} Gross £27,353 + 1,977 315,503 4 38,042 2: 
Sort. Weraeaay 3mths Mar.3l) 319 17,872 + 3,995} 146,980/+ 16,954 | Bue “Ga “ot Vict. 4gweeke Feb. 28 22 £4,905 + 108 = 4,820,— 638 ce: 2 a G 
Urageay i Uruguay 9 mths 31) 113 5,744 + 343, 58,458|— 2,519 | Ble. Bap OO Gross $1,086,417 — 8,521 2,214,251 — 3,694 a ee 
=i S mths] _Si] 73 |__ 3.0l+ 412] 22358] + 5.382 | HEE Bower || 2 mabe 28} {Not | $590354¢ 25.555 1172,977\+ 51,031 : 2G 
Ce sadacaainan Gross | Ea ASI + 1,000! 190,671! 2,644 ae 
ty = OTHER FOREIGN. era Power} | 9 mths Mar. al { i ie ee : 4 
Bibeg sendin. liweexs Apl. 28, 33 |Ps 20,000 + 1,200; 402,500,+ 69,000 KalgoorlieElec. | 1 mth Jan. 311 Net | os en we 
Bolivar sanene Stees : mths Feb. 28; 15 2534+ 1,448 4,295)+ 2,255 Tramways ...- 9146587/+ “7,114 434505/+ ams . ; 2s 
Joma Riga’ *"**** +++ S mths Mar.31| 136 14,000 + 2,072 ‘+ (5,765 | geystone Tele... 3 mths Mar. 31 { Feo” | | §62,626/+ 10,786, 188,826)+ 23,920 ey = 
Dorado Extension *” © Mths Feb. 28) 189 | 24,587 + 3,403) 167,152 + 13,575 ae . 31 | Sesosls L196 o re 
Dorado Ropewy. Ex; 3 MMs Mar.3l) 70) 13,500 + 4,000, 39,500/+ 10,500 | La Guaire Harbr. 1 mth -—_o | woe #207) + “oan 
2 Bory: Ex Samths 31) 45 | 9,704 5,200, 26,700 + 13,200 | La Plata Electric 4 mths Apr. Gross! K1N453)¢ 4346) THAIS | 4G 
PA Southn. of Spain leweeks, “PE 20] SYS |, TOs — 1567) | TIE ce! | Lamelamwys.} mth Jam Sl ines | 420525+ S671) 2605+ S671 
iavernational a wosle 21) 104 |Psl37,282 + 42,159 1,898,305 + 801,256 —. mleotaie | $287,568) + 169| 907,295\+ 3,444 
_ Central America. 3 Gross} 92,864 + 2,100 253,279 + 10,608 | Manila Miscinle} 5 mths Mar. 31 {R00 | $125,198 + 2,236, 4135464 25,505 
‘a Guaira & Carcsa; 3 mths Mar 31/Nes 49,531 + 6,578 121,760 + 17,356| Railroad, Gross| “Aaso77i2 140% «963514 6208 : 
can Railway | lowe“? Apl. | on 233) | g2gs'l00 + ave asenols aso Para Electric.... 4 mths 31 {See | £9,541\+ 5251 39,5564 4,043 
i i . ff | ** * 
BD scvesseescesee! 3 auth Gre ¢1391 900 + 163.400, S 718400 + 48,700 | Puebla‘Tram, dc. 1 mth Feb. 28 Net | g9400) .. |). ‘+ ¥8.a92 s 
8 8 Mar. 31| { Not! Electric 4 mths Apl. 30, Gross |Rel,41,950|+ 2,5 
ajo 7 Net) $365,700,+ 144,900 862,200 + 125,000 31, Mex.) ¢192,150|+ 2,600 544,500/+ 8,785 oe 
woman map sate Feb. 28 se. 11,529 + 2,378, 23,122 + 4,476 oe — 3 mths vase 
ae eeks t. 2 ee * . ni ® i | aa 
Puan Cass bl a * ASweeks Api. 28) 274 yes0 + "300, 80,860 70,250 | of Montevideo . 5 mths Mar. 3i| Gross 56.004 + Sa05 7B 787+ | 47208 
ve eee 2 mths Feb, = 5 4,500 + - 9,500 + 750 | Vera Cruz ...... 1 mth Feb. 9,500) 72,600) ogee © 
‘atte Fe Province 5,|*jiroeka|A 100 5,392 + 163,988 + 15,153 eee} Quarter Dec. a Net “ ten ¢ ae & 
Sms Suge tiago 3 mths Met : | Steo— sot Teso+ * 923 ees — io | es wa. + Ws 1449515 + ue ee 
Qelva Se 3 mths Mar. 31 li2 (a) 13,044 + Laie. 34,654 + 899 Winnipeg 3 mths ar. | 3, - % 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


e of Company. 


Railways. 


Canadian Pacific. .......... eee 25% } 
Do (from special income) . 3 j June 30 a r er 

Great Northern (U.S.A.) (I. O. 

Certs.) .... ip aeeeaaes Sl p.s. May 1) Less tax .* ** 
Plymouth, Devonport ...... * 4) ¥e - 3 + 

Banks. 
Amsterdamsche ..... ecocercece ee oe “* 6 6 
ee Sip.s.* Jume 1, Tax free + ** 
Bank of Montreal ............: 3% June 1 oe . *: 
COPORISS TORTIARO ...cccccesccves ss ee “* 9 3 
Royal of Scotland ..........:0: 12: - Less tax oe 
Western Australia .........c00--| 2/ p.s oe - ee 
Insurance. 

Eo cnnuss yess pibeohenene , oe Subject to tax 10 5 
Licenses and General ........- TA% ee Tax free 124 li 
London and Provincial .. - -_ Tax free 10 10 
London and Scottish........ ‘ : = | se 50 20 
ST SPN nces cn cc cadceneves 6/ p.s. |May 26' Less tax 10/p.s. 10/p.s 
North British and Mercantile .. . oe Less tax 13/p.s. 11/p.s. 
i Asthtcnthsienieek whawteibe ... 10fp.s.t\July 2) Less tax \19/ p.s 18/p.s. 
United British .... leas 10%'\May 16 Less tax | 17% | 17% 

Tea and Rubber. 
Ayer Kuning Rubbaw.......... se - Less tax 10 10 
Bukit Sembawang .......... sas ss - Less tax 3 nil 
Ceylon Tea shield neat ooo) 20 St i. ; 39 3 
Dangan Rubber, Pref. .......... 2/8 p.s.\May 16 Less tax 5/43 in£ . es 
a ens wb os Less tax 10 5 
Dorankande .............. oanbee sis ‘a Less tax flaps. /l p.s. 
Ederapolla Tea ......... cee - ‘ = 174 5 
Fow Seng Rubber ............ oa om is 24 | nil 
Highlands and Lewlands........ i -. | Less tax 74 2h 
Java Rubber acai iiee oone _ May 15 Less tax 5/in £ 10 nil 
Jugra Land and Carey.....ee.- ee se - 5 | nil 
Kajang Rubber ........... ae ‘o Less tax 4 nil 
Kampong Kuantan.........se0e: ee oe Less tax 5/$in £ 10 10 
Kapar Para Rubber ......ccc00.| «« ‘+o oe 10 5 
Kepong (Malay) Rubber ........ oe -. | Less tax 10 nil 
Kimanis Rubber .... 200 ss | - 5 nil 
i . i ccnicowenabnes .. | Gess tax 24 sonil 
DES TR sececcvecves oo: | @ MI oe Less tax w - 
Linggi ; Fe a eee ve - ie i nil 
Mahawale Rubber and Tea ° ee Less tax 7 5 
Mayfield Tea etiineaeaweeet » ss Less tax 20 15 
Nargolle Rubber and Tea .... i a - 6 6 
Pelmadulla Rubber .........-- 15%! js Less tax 324, BO 
Rani Travancore......... en - — Less tax 5 78 
Rubber Estates of Bentota...... ee oe 6 nil 
Bapone Rabber .......sccess- . oe +s 6 nil 
Sungei Buloh Rubber ......... 10%! ss Less tax 15 nil 
Tam Aver REPOS .....ccccers 24%* |May 11 Less tax - 
ORVOMGOTS TER ..c0ccccccevcces o oe _ 15 1c 
Yataderia Rubber and Tea..... _ - ee ; § nil 

Mining. 

Anglo-French Exploration...... 5 %* \May 31 Less tax 2/3jin£) .. whe 
Gold Coast Amalgamated ...... 1/6 p.s. i Less tax 10 1% | 
Hyderabad (Deccan) ............ /6 p.s.+ Ss Less tax \5) p.s./2/6p.s. 
Mount Liyell.......ccosssee «+e, 1/ p.s.* |\June 25 Less tax A ee vis 

Other Companies. 
African Steamship.......... oe 43 May 10 Less tax 7 8 
Alexander Thom Se as oe o* 6 os 
Amalgamated Trade Publica { 

tions peness) oe Tax free 16 12 
Anglo-American Debenture 6 % i 2. 9 8 
IE. « . 0n0s0sevesens 4% x Tax free © ss 
Antwerp Water Works.......... ‘. Less tax 60169 % 
Argentine Tramways, Pref. 7 oe Subject to tax - 
Army and Navy Co-operative 1) p.s.4 ee oe 15 10 
Se WOE scccccnndsneewe . 3 p.s.t oe Tax free 10 10 
Bombay Gas .......... ‘ 4 ; Less tax 8 8 
British Borneo Petroleum ... 5 %° \May 31 Less tax49in£g , .. | ., 
British Tabulating Machine .. 5 %! + Tax fre¢ 10 
Bryant and May seal - ie as 12 ll 
Colombo Gas and Water .. 5% ~ Tax free 9} 
Craigpark Electric Cable 


Dalgety and Co. ......... eed 5/ p.s.* May 


Dunville and Co................ 
Edward Lioyd ............c0 
Egyptian Markets .. (saees 
Electric Supply Corporation ... 
Extract Wool and Merino . 
Gateshead Tramwars 
Halford ¢ é 
Hedley Trust 
Hornsey Tea ; 6 
Ingali, Parsons, Clive (Ord. and 
Defd 
Joseph Lucas Doeveceseceesces 
Kellmer-Partington Paper Pulp.. 
Kerr, Stuart, and Co. ......... 
Lancashire Electric Ligh 
Lancashire Waggon : see 
London Scottish Amer, Trust, 


Def siaies eselenstacis: ban ees Glatt 
I a Se 
M. B. Fostes isreaners 
Mitchell and M 


Oceanic Steam Navigation...... 
SEMIN «.. « wc sku new anew oeane 
Parkes’ Drug St 


Final. ment. __ Payment. 


Rate % per Annum,except where Dividend 


marked % or stated in Cash. for Whole 

* Interim div. + Final div. Years. _ 

Interim Date of Method Lat’st. Pre- 
or Pay- of 


o fo 


5 

sa 124 124 

16 Tax free a er 

24%" May 1 Less tax | oe oe 
1/3 p.s.t Tax free 74 ee 
> %t ‘> 2° 10 12 
5 % _ Less tax 8 ee 
- “ Tax free 24 5 

i te 10 oe 

23 > Tax free i ee 
10%! . Less tax oe ee 
3 %* |May 2 ee oe ee 
3 May 1 Less tax ee . 
5* |May 1: Less tax - . 

. oe Tax free 5; 15 

4 ps <= ee - oe 
me _ ee 7 nil 
o> os 10 10 

4%* June 1 ee ee oe 
15 %} - Tax free - Sa 
_. 3 ee Tax free 11123 

1/3 p.s.(&bonus l]/3p.s. Tax free (3/3p.s. 


i cs sa | 1a 15 
34%* ‘May 31) Less tax { ‘ 


res wo 5 St May 9 x ‘h % 
Pau eaten gh Elee. Trac.,Pref.... ._ Pe oe we e 6 
adelphia Company.......... 1 os 1 
Portfield Steamship ............ it %" oe a a a 
——— Wheen and Sons ...... -“ > | ‘2h - 
ochdale and Manor Brewery...) 5 %* * . : 
* Banitas  Co., Cum. Pref..... 44°, ‘June 1 non | ‘9 ‘ 
Santa Rita Nitrate.............. ee Less tax. 10 i5 
Scottish Mort. and Trust........| 8! .. | Less tax : 
= ee ee ES See oe - 1b i 
—— Seat “ie ,|May 31) Less tax 5/3 in £ 5 5 
W. B. Dick and Go.............. ” po nae ps) Tox tree nak 
William Dixon pinks hredaek eos ee Pe Tax ee | = ; 
Wilson's and Clyde Coal ......_ || a psti 3. | — 21 
ee 1 se * 


i ee 
Usion Insunance Socrery or Canton i i 

: N.—Final divi 

Sceount of the year 192], carrying forward £311 oe 
also an interim dividend of 24s 


contributory premiums or account of the year 1922, 


accoun! 


of 168 per share on 
,700 to underwriting suspense 
ber share and a bonus of 20 per eent. on 


Year. vious, 
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MINING OUTPUT STATISTICS FOR APRIL, j99) 


Gold Recovered 





| 



































© ©. - 
Sz SH Value, Prog, 
| | Mill. S 5 Mill. Es Total, 
1 oF oF 
Gold. | Tons. | Tons. Ozs. Ozs, Ozs eT 
Frontino and Bolivia ...... ‘ oe ee ee oe 3168 
London and Rhodesian 
(March) eens 2.744 ; 2.857 
chatipinnnasiniianmeaaee a eae 
| re, 
\Output. | Other Notes in Return, 
| Tin. | Tons. | ite 
Bisichi ......... cdeeeews sol 40 ss 
Chenderiang ...... cocccece| 2762 Est. value, £3,265. 
Deebook Dredging ........! 19 Se 
WE ec coscccescsccesccoss | ls a 
OE ak hve aeeks ' 12 Value, £1,482; cost, £945, 
Kamunting ..ce..scccsesess | 363 Est. value, £4,200. 
PE segpecaseedascessseat 304 Value, £3,947; cost, £2,241. 
BEGIAVOR ccccscsce ebscaan | 125 Value, £15,599; costs, £8,134 
DEEL << csusdccestesveces 45 Shipped 39 tons. 
Southern Perak............ 404 Est. value, £5,016; est.cost, £1,983 
Coal, 
African and European— 
SEED tn0s0se0ceseeees 50,855 
ED. Shanewean Sebaknns 40,294 a 
Schoongezicht .......... 28,226 | oe 
South Rand........00- coe} 20,257 os 
Chinese Engineering ......| 86,700 | Week ended April 21st. 
ERUPOUEEED 6 cecccvasecs nae 17,798 | Blackhill, 18,211 tons 
SEE er wee! 44,075 is 
East Kent ....... Lackeee --| 4,138 | Week ended April 28th, 
Middleburg Steam ........ 25,100 | i 
| Natal Navigation..........| 40,134 os 
Northern Natal...,........| 27,020 ; 
} Gouth African .....cccce--| SB500 ee 
Vergheld ....cccsccsecsses 30,887 


Wale. ccocccccccccccccess 
Miscellaneous. : 
New Vaal River.....cccces-| oe Diamonds registered 877 carats, 


£7,117. 
Rhodesia Broken Hill ....' 1,005 | Lead. _ 


24,960 Coke sales, 9,769 tons. 


Valued 4 





ScuLpHipe CorroraTion.—During the four weeks ended on April 2lst, 7,610 tons 
of ore and 1,802 tons of slimes were milled at the Central mine, producing 1,7 
tong of leady concentrates (including 185 tons from the de-leading plant), whict 
assayed 46 ozs silver, 67 per cent. lead, together with 2,741 tons zinc concentrate 
assaying 10 ozs silver, 6 per cent. lead, 49 per cent. zinc per ton. 








Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening 
With a spell of fine warm weather experienced during the we 
good progress was made with spring operations, and most of th 
seed has now been drilled. Early-sown oats are coming up tas. 
well in some districts, but in others are somewhat patcay. Wint 
cereals present a healthy appearance, and give every promise e 
full average yield. Native wheat continues in light supply, § 
here and at provincial markets, and prices continue to a? - 
upward direction in sympathy with the general position. — 
| milling grades were held for 11s to 11S 4d, with inferior 
10s to ros 4d per 112 lbs, free on rail. Imported grades - 
sparingly offered, and generally firmer, though towards te 
of the week top rates were not maintained owing ft the inditfe 
ence of buyers. No. 1 Northern Manitoba quoted Pm 1 
Barusso 62} Ibs 51s 9d, both ex ship to arrive per 4 lbs. 
demand for floating and forward cargoes snows 4 ben's 
though sellers showed no undue anxiety to press, TECKM) "at 
were maintained with difficulty, Steamers ol South Austra’ 
expected loading sold at 52s 6d, choice white ae “a 
sis, Baril 62} lbs, shipping or shipped, 49s 34, 4" t 
Rosafe 62} lbs on passage at 50S 14d to Port oe 
from the United States show some improvement, but esis" 
winter wheat have been further reduced, while Spr'ng SY 
expected to be smaller. In other exporting ¢ untri _ 
are generally favourable. Flour ruled firm but quiet. el 
standard straight run quoted at 42s, town households 405, pa" 
44s to 4ss per sack, delivered in metropolitan area“) ” 
country straights 358 to 36s per sack, delivered t I — . — 
Imported continues quiet, but firmly held. peg oa . 
patents range from 375 6d to 41s 6d as to quality, = A 
good patents 41s, and Australian 37s to 35s, al} per 2 
store. Millers’ offals quiet, broad bran qu ted 7s 3A; “ 
ditto 6s 3d-6s 6d, middlings 7s 6d-7s od, bags incites, ba ty 
light oats 6s 3d, powdered oat husks 6s 34, feed Se ts 
ground oats 138 od, all per cwt, free on rail. _ Barle) J at 8 
steady, while ranging from 8s gd-11s 6d per 112 195, Tet 
to quality. Imported, fully steady, Californian ne 
48s 6d, Australian Chevalier 428-528, New Zealand 35§ ian 3 
landed per 448 Ibs. Persian 27s 6d, Plate 30s, Danudie’ - 


I 
> 
, 


, al 


y 
2 


1 ran ret 
" al rop 3s 





4 


; : ) , ex Sa 
30s 6d, all landed per 400 Ibs. Maize steady. ame 108 06 
398 6d, ditto landed gos 6d, No. 2 yellow American janded 28s 6d 
No. 2 American mixed, ex ship, 38s 3d, East African I: : 


sve stea- 
and red Karachi ditto 42s 6d, all per 480 lbs. ag ener quiet 
at gs to 10s gd per 112 Ibs, free on railas to sample. ; “co 2x8 t 
and occasionally the turn easier. Plate, fag... ee dian-Wester® 
258 3d as to position, ditto landed 26s 3d, No. 2 — d 28s, No ? 
ex ship, 28s od, ditto landed 30s, No. 3 ditto ie meal A grade 
Canadian feed, ex ship, 26s, ditto landed 27s. New 4 Ibs. Oatmea 
38s 6d, ditto B grade 37s 6d, both landed, all per en groats, 1°5 
quiet, London made, all cuts 18s, rolled oats, also W al 18s 6d © 
flaked oats, 20s 6d, ex mill. Ordinary Scottish _— 
19s 6d, and American all cuts 17s to 178 6d. per CW" 


Frectric Lig 
; ~~ t 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
rrr 








Profit Appropriation. Correspondi 
Balance After a enn . Period bast Year 
Period from Pay- wef ; Dividend. : — a 
Company. Ending. Last ment of = Carried to 
Account. Deben- Pistti- —_Prefce. Ordinary. Reserve, | Balance Net _ Divi- 
ture bution. : : Deprecia- Forward Profit. | dend. 
Seheumd: Amount., Amount.) Rate.| tion, &c. 
Lighting and Power. & £ | % £ £ £ 
ac snse ves! Dec. 31) 5,619 56,335, «61,954 18,750 | 35.000 8,204 33706. 
ee , &e i 
r Financial, Land aa mcaiis Mar.31) 6,122 23,974 30,096 2523 17,578 7 4,000 5.995 19,999 7 
Rambay Gas _ and wine ns Dec. 31 25,824 31,081 56,905 . 22,400, 8 1,482 33,023 23,853 8 
7 Steel. 
De ried creas: Dec. 31 12,945 Di 7,658 5,287 9,843 Dr 4556 
i t 
a . peneneeenss } Dec. 31 190,507 19,721 210,228 in 135,000) 15: es 75,228 152,983; 15¢ 
aca taeley ee Dec. 31 25,462 Dr 10,241 5,221 .. 10,000} 10 ve 5,221 17,621; 15 
r, &€. 
Kur _— cea ee ..| Dec. 31) 13,917 14,703) —-28,620 14,000! 10 - 14,620 22,929) 10 
it Sembawang »eseoccecesees Dec. 31 34,746 Dr = 7,455 33,291 7,389} 3 * 25,902 Dr22,838! 
cpakbeetanaeanei ciahalnen Dec. 31 5,958 Dr 346 6612 .. a + 5.612 Dr 3,296 
MAN i ansmnienenih Mar. 31 Dr 7,309Dr 2,539Dr 9848  ., ah es Dr 9845 .. 
jeawood TID, HC. eos. Sckeaens Dec. 31 8073 18832 26,905 12,500} 124 3,500 10,905 13,251) 5, 
ote and Lewiawlidesss cos Dec. 31 33,161 23.419 6,580 23,211; 74 ws 33,369 20,291 2 
letlbcisasscensene samiietiin Dec. 31 Dr 3,045 2,919 126 hee ln 126 691 .. 
Di ccssnasennamannn weceeeee, Dec. 31 6,644 1,079 7,723 2,212 4 5511 1,062 
Se is dimincatnlade secs, Dec. 31 17,000 7887 24887 .. 15,000 10! 9,887 Dr 11637 
‘elani Valley ...+00. ppanneenens Dec. 31 707 8,570) 9,277 420 7,000 20 o 1,857 868 
ie vecpenecaseseneeeeeess Dec. 31 8,613 3,613 12,226 a 6.415 5 3,500 2,511 10,067 
Linggi Plantations secececesess Dec. 31 51,560 29,099 80,659 700 34500 7 22,500 22959 17,159 .. 
Mahawale.....ssee. iniiamennwes Dec. 31 3,881 12,316 16,197 12,000 74 500 3,697 12605 5 
Seals MientADh. «sicosneceeens Dec. 31 6057 13,950 20,007 11,108 6 942 7957 12025 6 
Pelmadulla ..ccccccccccseeccses| Dec. 31} 21,281) 38557) 59838) .. 37,440 323 3,345 19,053, 39,530 30 
Rangoon Para......+seee ecesees| Dec. J 4,080) 7,224 11,304 7,502 4 ai 3,802 7,045 .. 
Rubber Estates of Bentota ......| Dec. 31 1,835 8,470 10,305 827 3,900 6 3,500 2.078 an 
Rubber Estates of Johore .....- ‘Dec. 31 27,415 7,913 35328 ., 9375 5 i 25,953 7851 2% 
DONE cc ccnccvececaesevececens Dec. 31 11,160 2,080 13,240 5.028 6 2.000 6.212 3423... 
Sapulmakande ...eescesses ee Dec. 31 10,865 15,044 25,909 12,375 74 4,107 9,427 8,296 5 
GerembaN...ssececcsseecscccess Dec. 31 15,245 11,121 26,366 20,000 5 2,000 4,366 .. os 
Shawlands Estates of Cevlon(year)) Dec. 31 644 3,299 4,943 2,500 15 1,250 1,193 7,196 5 
Soengei Rampah .ccscsccccecees Dec. 31 Dr 5,838 2.391 Dr 3,447 se ae ~~ Dr 3,447 Dr 4,340 
Paneth MOORE .s.606ccvcscececnes Dee. 31 9,628 1,449 11,077 ee ne os 11,077 Dr 6,418 .. 
Tenom (Borneo) ...... cients Dec. 31 2,274 14,413 16,687 is as ate 5.000 11,687 5.936 
United Patani. «005.000 seheeee Dee. 31 1,313 4,038 5,351 oe as ais “ 5,351 1,297 
Yataderia Rubber and Tea ...... Dec. 31 1,075 11,334 12,409 ‘ 7,000 5 4,000 1,409 8.047 
Shipping. 
ean Steam Navigation ........ Dec. 31 100,445 587,086 687,531 we 625,000 12% 62,531, 819,560 15 
Shops and Stores. 
Army and Navy Co-operative ....| Jan. 27 14,890 133,583 148,473 ae 123,000 15 8,500 16,973 14,348 10 
Parke’s Drug — cccccccccccs| Leb. 28 571 7,730 8,301 2,381 4,500 74 992 428 6,613 7% 
ea 
Ceylon Plantations ..... cocceee| Dec. 51, 54,642 125,903 180,545 10,578 112800 30 15,000 $2,167, 167,345 30 
PE cai sacebawey ccooee Dec. Sl | 1,138 5,153 6,291 ar 5,075 174 500 716 “<< “s 
Telegraphs, &c. - 
American Telegraph ...... Mar. 31 | 66,391 193,866 260,257 147,083/ 97403304.) 66,663 195,848 /3#04. 
| 36,771:14DE. | (14Df. 
Waterworks 
\ntwerp Waterworks...... saeeaa Dec. 31 31,639 47,043 78,682 “ 18,050, 6 46,881 13,751 - a 
_ Ottrer Companies. 
Bell's United Asbestos .....+..0. Dec. 31 34,013, 36,851 70,864 3,600 29,353) 10 . 37,911 40,843 10 
Bryant and May ..csoesseseese Mar. 31 20,830 273,523 294.353 67,200 150,341) 12 52,500 24,312, 208,135 11+ 
\raigpark Electric Cable ........ Mar. 31 1,797 10.842 12,639 2,850 4,687 12% 3,000 2,102 12,054 123 
Edward Llovd.....cccccccee cone) OG. ot 21,965 (b) 182,689 204,154 94,500 90,000, 74} ee 19,654 oe .° 
Henr an Bock and Co. .. Dee. 31 4,021 50,600 54,621 13,560 ae a 5,591 37,470) Dr22,409 .. 
ncashire Waggon .ececse eccce!’ Mar. 31° 1,702 5,015 4,717 1,225 534 10} 1,500 1,458 3,070 10} 


* Half-vear, t Tax free. 


(b) Edward Lloyd.—For two years. 
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COMPARATIVE AYERAGES OF GRAIN. 


Mowing table gives the estimated sales of home-grown wheat 
waning the Narvest year 1922-23, contrasted with 1921-22, 1920-21, and 


Melietele 


1922-1523. 1921-1922. 1920-1921. 1919-1920 








Estimated sales 





1 Week to ne) ot, home-grown wheat— Cwts,  Cwts.  Cwts. Cwts. 
33 weeks to I PED asec eeereeeser scans 315,445 213,913 379,580 146,827 
wees 80 Ay Pees eceeneeseescecesess 14,508,489 14,172,732 10,951,922 10,375,463 
Aver as eer | ee ater 
aia” { English wheat per 5 d s a s d s a 
FE. <n os soee sons eeseeenepenecy | 4311 | 52 4/ 68 | 928 
etn Ut8SS 99 9 cbiwesseny vee ess 10 3 12 2% 20 2 16 ll 


The following is . an 
following is a statement showing the Quantities Sold and the 


Aver; ric = . 
oe of British Corn in the past two weeks, and for the 
poncing week in each of the years from 191g to 1922 :— 


QUANTITIES Sop, AVERAGE Price PER Cwr. 





inetaen ; 
, 7 
cee Barley, Oats. | Wheat. | Barley. Oats. 
1923, a 
pra a Cwts. Cwts, s a sd sad 
S| Gea 82,613 40 86911 85! 910 
—— 5,445 84,415 30,386 «10 3 87, Wo 
heen 274 46,907 311% 1 
: ' 70) 76/ 175 
Ps ine ats 28,936 20.522 ll 236 | 2 3 
ee asa 54,161 4127 25 1354 155 
37,525 3,957 122° U4!) 07 









IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated May 3rd, is as 
follows :—Pig-iron: The rather easier prices for pig-iron have 


checked the demand. Consumers are inclined to hold back in the 
expectation of some further reduction. Meanwhile, coke is as firm 
as ever, and it is difficult to see how any lower prices for pig-iron 
can be reached. Current quotations are 125s for No. 3 Cleveland 
G.M.B., and 122s 6d for mixed numbers E.C. hematite. Manu- 
{actured iron and steel: Steel prices are unchanged, but the de- 
mand is not quite so good. Steel ship plates, £10 108; steel ship 
angles, £10; iron bars, £12; steel rails, £10 10s. Iron ore: Busi- 
ness has practically ceased for the moment. Consumers want to 
see how pig-iron is going before contracting for further supplies 
cf ore. The nominal quotation of best Bilbao Rubio is 24s 6d 
per ton, c.i.f. Tees. 
——= 

Our Sheffield correspondent writes:—What is described as a 
strike of buyers of iron and steel continues, but there are indica- 
tions that it may soon come to an end, as already orders and 
inquiries are coming in from the Far East, and consumers cannot 
remain off the market indefinitely at a time when the Continent 
has little or no material to spare for export. The policy of the 
buvers has failed to make much impression upon prices. Pig-iron 
quotations are a little easier for deliveries after midsummer, but 
there is no change in steel prices, and makers assert that the 
present quotations barely yield a profit. There is quite om chaste 
state of activity in open hearth steel. The output in this distric 
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is not far short of the maximum, as contracts placed some time 
ago reached the largest tonnage ever experienced in the history of 
the trade. These will take several more weeks to complete, and a 
fresh batch of orders is anticipated before the end of that period. 
Mills are busy on mild steel for export, and there is great activity in 
cold rolled strip and wire. \Makers of railway steel are fairly 
busy. Outside mild steel the trend of business has been in a 
downward direction since Easter, and April operations are well 
below those of the preceding months of the year in fine steels, 
castings, forgings, tools, and cutlery and plate. The continued 
dullness of most of the engineering branches is a very unsatisfactory 
feature. Agricultural engineering is almost at a standstill owing 
to the loss of the great buying markets of Eastern Europe and 
South America, and makers have been compelled in self-preserva- 
tion to direct their activities into entirely new channels. British 
farmers are too poor to buy implements this year, and are making 
their old machines serve for another season. A small proportion of 
the foundries are fairly well placed for work, but the rest are ex- 
tremely quiet. Over a large portion of Shefheld industry there is 
a return to the stagnation of six months ago. There is an active 
narket for all kinds of fuel. Coke is more plentiful for home use, 
but it still costs the user from 3es to 328 per ton. Steam and small 
coal is going into consumption as fast as it is produced, and there 
are no stocks at pits. Prices remain firm as previously quoted. 
Our Glasgow correspondent writes:—The week ends with the 
general industrial position in this and other steel and iron districts 
as bad as it can be. The boilermakers, as was feared, have been 
locked out, and all other relative producing and consuming branches 
are operating on restricted lines. Many thousands of hands have 
been already added to the unemployed list, and, from current 
appearances, it looks as if the numbers will be seriously augmented 
in the immediate future. There is still, however, a lot of work in 
yurse of execution, in shipbuilding and engineering, 
and its progress will absorb active attention for a period, gradually 
becoming less, unfortunately, and leading inevitably, if nothing 


especiall 


satisfactory transpires in the interval, to an all-round stoppage of 
production. Before that stage is reached it is recognised that 
measures will be initiated for a modification of the position, but 
what will come of these 1 ne can formulate a definite and con- 
clusive Meantime, judging from the temper and attitude 
of the parties interested, much harm will have resulted, injuries 
inflicted that will not be readily, if ever, made good. As can be 
understood, and in the circumstances, trading in the iron and 
steel trades is on the quiet side, buvers and sellers in all relations 
waiting to see what will turn uy Scotch pig-iron makers have been 
fairly busy delivering material against old contracts. Amongst 
other despatches, thev have just sent 3,780 tons of different brands 
to the Pacific Coast of the United States. and to replace these they 
have haplv scld some respectable quantities. H orders for 
foundry i F itites leave little to be desired at the moment. 
Quotations keep steady at about £6 7s 6d (steel works) for hematite, 
£6 2s 6d for No. 1 foundry, and 5 17s td for No. 3, each f.o.t. 
makers’ works Al nium, c.i.f. Glasgow (home), is unchanged 


at f110, while ditto foreign has risen £= a ton, at /110, f 
: 





for export. 
and are naming £12 10s for 


“‘crowns.”’ Glasgow deliver: Boiler plates, Glasgow stations, 
£13; ship plates i IO ss; sections, £10; light 
sections, £11; angles, £10 108; hoops, £12: channels, £10 158; and 
joists, £10 10s. Black sheet ers are pretty busy on ; in. to 
1% in. at £12 108, and on galvanized iron, 24 b.g. (Glasgow), at 
f20. In the tube trade a erate business is passing, and s¢ 
is there in steel rails. wagons, rivets, bolts, and nuts, but all 
er consumers are operating cautiousl]\ At Wednesdav’s iron 
arket it was reported that Continental pig-iron makers were 
ffering some parcels of medium qualities, but buvers were, on 
the whole, indifferent. | eland iron was also on offer at reduced 
I s, but resident cons eTs we 


re not tempted 


Coals were rather 
off demand, for home as well as ex 
] 


port, but buvers were working 
for a break in values, which holders were not disposed to concede. 
Our Cardiff correspondent writes :—The coal market is absorb- 


unmistakable lull in the 
[he majority of the col- 


ng record outputs, but there has been an 
7 ) 
re not in any great need for new prompt orders. They 
2 
} 


demand during 


he past week or twe 
hieries ¢ 


a 
are well seld, and, im many cases. still oversold. and thev are 
abundantly supplied with shipping. All the docks are in a state 
of congestion, and demurrage cases are common. <A fair quantity, 
; ] ) 


wever, of the contracted coal is being delivered to 
re not covered, and wh 
new business, are offering 


quoted bv the collieries. 


middlemen 
in view of the comparative paucity 
supplies at lower figures than those 
The competitive scope of the middlemen 


1s limited by conditions which, in some cases, prohibit them from 
eselling on the market, and in other cases from supplying par 
ticular coals to closed foreign markets. Under conditions of 
epression violations of these contractual obligations are winked 
t, but w find it difficult, under conditions of excep- 
tional pressure, to meet all the demands made upon them, thev 
are disposed to enforce the terms of their contracts with middle- 
er na to refuse delivery when they discover violations of those 
C eee Stull, there has been this week sufficient free coal to 
nae teen hon ; be ae t prices, and for spot or prompt ship- 


obtain parcels at from 2s to 3s per 
rt two ag The volume of trade 
rts are showing record figures, 
Ne sepported by record outputs from 
ne of the most productive periods 

© recently been yielding up to limits 
‘* Under a seven-hour day. Last week in 
the National. Beard t. cs » Asked the miners’ representatives on 
eee aoe - appeal t _the Government to amend the 
i “sy avow an extension of working hours in those 


ton less than thos lit 
remains very considerabk ExT 
and the foreign ce 

the colheries Tt 
of the vear, i the pits have 
of their output capacity 

London the colli: 


ul 
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cases where employers and workmen jOintly desired ip 7 
posal was rejected, and at Blaenavon this week \|; Fre ol 
the secretary of the Miners’ Federation of (Gr, - aie Hod 
that the men were vunflinchingly hostile to fing 


ing hours, and that in their view the only ime be : 
tion could be increased was by greater mechanical ana e- 
efficiency in the administration of the collieries. yo. 
wages in South Wales have to remain at the minimy, . mean 
end of June. The official audit certified a wave of only 4 
cent. on the standard rates, or 1.95 per cent. below re feen an 
‘the miners, however, are now assured of © Minimy 


f an advance in 
the strength of the March and April audit, and sos eet 
rate of profit in excess of their standard profits ‘Sn =< 
now been practically arranged for the working of a third « “yi 
the docks, and it is expected that the extended wo; king hour 
become operative during the next few weeks. nore es 

The approximate current quotations are as follows :—Bex 4 
miralties, 39s to 41s; seconds, 37s 6d to gos; best drys 305 6d. 


40s; Black Veins, 37s to 37s 6d; Western Valleys. x68 to 196 
Eastern Valleys, 35s to 37s 6d; best bunker smalls, 0s ‘ 
ordinary cargo smalls, 24s to 26s; anthracite 


Dig VEIN, 4x 
478 6d; machine-made cobbles, 52s 6d to 62s 6d; French nyt 
stove nuts, 50s to 52s 6d; rubbly culm, 16s 6d to js 


coke for export, 7os to 80s; inland blast furnace « a 
to 40s; patent fuel, 40s to 458. ; pitwood, ex ship, 28s 6d 

In the iron and steel trade the position is slightly 
nium prices are unaltered, but the market prices ar 
than they were a week ago, and foreign demand, 
that of the Continent, for tinplates is less active. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—\V» 
continues to sell remarkably well in London and in the cclenis, 
and prices remain very firm, but very little response is seen in t 
consuming centres here. The piece goods trade is exceed 
restricted, and both in yarns and pieces British producers 
being cut out by imported goods from the Continent, which can be 
sold so much cheaper on account of lower conversion costs ar 
advantage derived from the exchange. Until there is more 

in semi and fully manufactured goods, it is difficult to see 
spinners and manufacturers can afford to buy tops and yar 
to-day’s basis, and it is evident from the lull in new busin 
most firms are simply adopting a waiting policy. Prices ere t 
high to permit of anything in the nature of speculative purchases, 
and current business is therefore mostly confined to the cc\er 
of small immediate requirements. ‘Topmakers’ quotations 
little change on the week. They are still firm at last Thurs 
rates, and in many cases §s 4d is the quoted price of a war 
top. The trouble is that spinners cannot pay that figuy 
general thing, for they find it practically impossible to get 
more money for their yarns. Yet current quotations tor tops ert 
by no means too high if account be taken of the cost of wool bought 
in London this series of auctions. New business in varns 3 
patchy, and lacks bulk, and the fear is expressed that short 0 
will have to be introduced if things do not improve curing t 
next three or four weeks. As it is, short time is general inv 
combing industry, and the production of tops is in excess of U 
demand. The piece goods trade is unchanged. British wools 
selling we!l at recent rates. 











COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

A very active week has been experienced at the sales in Lon = 
and prices have remained quite intact. Last Tuesday ae 
evidence was forthcoming, if such was wanted, of the great chate 
which has come over the wool situation compared with the — 
series, during which we called attention to the ¢ mnparativey 
prices ruling for some of the very superior clips from ee 
toria. Throughout the whole of the March series omy 7 : ‘ teed 
Hyde Park) touched 36d. Only after a struggle was 35¢ ™ "Les 
for such an excellent clip as EO grown upon Worriwyrite. os 
Tuesday the second portion of that clip was cataiogue®. . pe 
realised 39d for the top line of combing, which com} ae 
favourably with 35d made last series; broken made 352°; another 
with 3od-31d in March, pieces 30}d, and lambs 324d. aa 
excellent clip, JM/Moranghurk, touched 30d for ne bes es 
of combing, 34} for necks, 32d for pieces, and 31¢ + for these 
These prices clearly indicate a greatly improved market 1 
superior lines. 


lan 


verv 


° . » 0 «] ’ 
per grease lb more compared with the prices previous!) 
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been re-catalogued this series, have made anvwhere ir m 4¢ “a 
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Sea Island 
Florida do 
Georgia do 


American 
Brazilian | 
Pernam 
Parahyt 
Maceio, 
Mossoro 
Ceara . 
Maranh 
834 Pau 
U Z 
pper . 
Bakella 
Brown. 





with their second-hand parcels, and 


Scoured 


= 1 he > 
hat done better 
te ften 10 per cent. higher than in March. 


prices @'* \  serinos have also made exceedingly good prices, and 
Queene 4.4 improvement on the opening week. Several clips 


» up to cod, while Dunlop touched s8d for combing, 


have Sm vo. zehd Heece, sod broken, 444d necks and pieces, 36d 
770 ed locks, and lambs sod. 

: nee “this is one of the best scoured clips from New South 

; is alwavs a favourite with the Continent. Being 

Wa ction, the clip calls forth the best buying power 

: rad There is nothing whatever wrong with the 

ee merin s from the selling point of view, and thopgh 

Lame trade is not following prices in London, the time will 

— n wholesale piece buyers will be compelled to face the 

and to purchase on to-day’s basis of values if they intend 

snue in business. Some entertain doubts about the possi- 

f the piece goods end rising to the occasion, stating that 

< are above an economic value from the home trade stand. 


This may be quite true, but the fact that the prices are 
maid indicates that there is a demand for them even on 
pag " |. and all things considered the position of merino wool 
edingly strong. 

is are also moving well, prices being fully maintained. 
is no mistaking the improvement which has taken place 
this description of raw material. America is still buying 
terately, for pradford topmakers are taking the bulk of the 
c-ensshreds. Comeback wools continue to realise very big figures, 
while the improvement in medium crossbreds is mostly 12} per 
It is impossible to ignore the fact that the trade is taking 
is. and we do not think their confidence will be mis- 


The annual statement of the activities of the British Australian 


Wool Realisation Association, issued by Sir Arthur Goldfinch, is 
| worth close analysis. The fact which emerges above all others 
n the data given is that the world’s production of wool is not 


nal to what is being consumed, and as soon as the association’s 
s are all cleared there will probably be a squeeze somewhere. 
sn learly evident than ever that consumers may look 
ward to having to pay more for raw wool than in the past, and 


however undesirable it mav be at the present juncture to see high 














rool es, we do not anticipate much, if anv, relief in the near 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS —April 27, 1923 
| | os ¢ ls |Same Period Same Period 
Description, is = ¢) rag 
whos lesioi fle ei 5 lea os 
PSB SiS ei8 38 8 Bee s 
oO Alo R & RA Of & A LOe & 
~ f@) @,a,4 1€@n@,d,4d,4,4,4 
on NR cc einss siaeaindd en om!/nmi/nm!/nm)|nm! ‘om! omljnm)}jom) nmi/nm! 
Orida dO.........0. ee eeees | +» /a7ol/om)/nmijnmijom! |nm! omijnm! jnm! om! nm! 
Georgia do............ nama Guale Olena nm!|inmlnmiinml]..|.. | .. 
Or ‘(Lb M|Mi MF GOLMGM/G OLMGM 
American Ba sreseveeeees. (1441 1471 152] 1546 1571 1626 8°91 9°75'1066 | 5°04 6°29 8°54 
~ ian: Mid MF Fr./G F\Gd.'Fne MF Fr.|Gd.|MF Fr. Gd, 
i sthéecrasseesdinns | +» 1446 1511/1586... | 8-41.04]! ., | 5°24, 7-74 
Parabyba, Rio Grande, &c.| .. 1446,1511/1586| 8411041) .. 5-24. 7°74 3° 
MaceiO, Be. ......seeeven. «+ /1446\1511/1586| °: 8°41 1041) .. 5-24 7°74 3° 
Moseoro, dose. | 22 1446.1511/1586) *; 8-41 1041) -. 15-24 7-74 
COAT noose cveeeesnseess |» 14461511/1586 .. 8°41 1041) .. | 5°24 7°74 
oon “eae «+ 1446 1511/1586 .. 8°41:1941) .. || 5°24, 7°74) 
WO seseserereeseeee| e+ 1421 1471/1516 .. | 2. || 9161016 -. |.) 4. | 2° 
Gptian: | Br. 1G. wor Ga. Fne Fr. GF Ga. 
laine iiaiinal 3} 1700 1228 1300145¢| .. 1 
Seularide cephatekeashs “ oo nee 1990) |1450 1650 2025 .. ~~ 
teeeseeeeenes simeaaliais 1660 1720 179) |1278 1400 1625! .. 1000/145 
— MF Fr. or Ge. uae MF Fr. | Gd. | “_ 
ee onesel 00 | on hee ~y el 
qoderately Rough... | +z |1600]17001750 .. | °° 1085)1205| °° 760 1050 
Teng ssssseseseseeeeees | ++ 1511 1586)1636 1686 1736) 9-91 11661316 | 5°24 8-74 9-99 
MEtIS oo seeeeescecen cee. | ++ 1511/1586) 1636 1686 1786 |1016 1166/1266) ..  .. |. 
Wert levigg ect ee] e* | ee |1600)1650,1700 1750) ., 11001500! ..  : 
ata, be oven tan adil 423 1525 1600 co ge oe too Tas 
f cont, oe Sua 2690 2700 .. (2300/2900) .. 25003100 
Atrican, East, &c, 0.0... 1055 1155) 1330)1430 1530,163° 7°75 9°50/1150 | 5°75. 7°75) 9°75 
Do . |MidiGM rom MF Mid Fem | 
Deeg | 1386) 1436 1461 mml)| ,, 891/966)... .. | 





Machine Ginnea Su GF vot) Gd./f G Fne 8'tn|| ror Ga. Pne | rar Ga. Fne 
chine Ginned Broach |”. | «= 1360 14003440 | "o* G4 frie | Por) Ga.lPe 


( -| «+ |1130'1170]12101250 1290 | sas. sas. 9. . 
mn Bhownuggar 8:90 9°40 9°90/1040 1090 1140) ha +. oon ‘o Sig ese 
2 omra. No. 1 9:00 $50 100011050 1100 1150 . 








ne Gina jomra. No. 2) «. | .. | 9°75}1025,1075 1125 aoe 

Machine Ginne Gbandeish) 9:90 $r30|100011080)1100 7-30, 7'80| 860 | 4:00 4°50 5:25 

Machine Ginned Bengal... 775 815 855) 895 $35 $75) gé0 700 780| 375 4-25 Sco 

ivell ned Scinde .... 765 8°05 8°45 8&5 9°25 965 6°50. 6°90! 7°70. 363. 4°13 4-88 
res, Wester “7777777"7"); 386 1325/1365) «| ..'| . ||10151055) .. || 765.790) .. 
usdtas, Northern |.-°7"°""" 100)1140)1180) | .. || 815 8°55) .. ||630 6:55; 
-»» Voconada, Red Fr Lido) | es ee | S40 880) .. 6 1 
oe ee . ee | } ** - 





MANCHESTER, May 3. 


Rather : , 
market Ta ne ert tone has prevailed in the Manchester 
been any real incr — week, but it cannot be said that there has 
ma 1 the turnover, either with regard to yarn 
to materjs s* percentage of the offers from abroad has failed 
®Ppear to be inci: » actual business, and our customers do not 
fa hands... °@ % raise limits. Business generally has been 
ith character. There has been 


rather a larger 
‘ suitable for India, and earlier in the week some 


tions 


airy in cloth 
“alr transac . 
fancy material ety recorded, particularly in light cloths and 
A latge am oo = ‘S In grey staples have had to be turned down. 
oe iit ot mac 
absence of fr, — 


hinery is still at a standstill, owing to the 
Contracts. The demand for China has some- 


sh 


** {seed indeed, recent business for re 
ee > * c . 
. tend fig 7s 6d April-May, and for Calcutta £21, April shipment 
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what tapered off. Advices from Shanghai read dolefully. Buyers 
for the outlets of the Near East, South America, and the United 
States have not been altogether idle. The varn section has con- 
tinued featureless The output in Americar ints has been in 
excess of the demand Egyptian spinnings continue the best 
situated. Prices, compared with a week ag slightly easier. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1923. 
Price, P i? r 6 
May Price, Price, Price, Price, Price, 
3, | Apl. Api. Apl.| Apl. | Mar. 
1923.| 26. 19, 5. 27. 
d d 4 d da a 
Raw Cotton—Faully Mid. American ..per lb 15°24 15°77 15°57. 16°10 15°74} 15°18 
Sakeliaridis Fully Good Fair | 
Egyptian .......e....per ib 16°75 | 17°35 17°35 17°75. 17°40| 17°50 
Varns—32's twist .......cccccccceeee-perib 234 232 233 24 | 23h) 23 
mm GO WEED cncccecccccccccccoosDt in! 2 234 | 234 | 234; 23 | 224 
— 60's twist (Egyptian) ........perib 29 295 2a 295 | 299 | 29 








s ds dsdasdsdaes a 
52-in. Printers, 116 yds, 16 by 16,32’sand50’s 33 0 33 3 33 3 33 3 32 6 32 0 
$2-in, Shirtings, 75 yds, 19by 19, 32’sand 40's 36 0 % 6 % 6 % 6 3% O35 6 
58-in. ditto, 36 yds, 18 by 16,10 lbs ........ 18 6 18 9 18 9 18 9 18 6 18 6 
59-in. ditto, 374 yds, 16 by 15, 8} Ibe ........ 73.17 6 17 6 17 HW GIT 
(II.) Compared with Previous Years. 

Price, Corresponding dates in 

a ntarcecceame eller ee 

| 3, 

| 1925. | 1922. 1921. | 1920. 1919. 1918. 


d a d d d d 
Raw Cotton—Fully Mid. American ..per lb 15°24 | 1118 | 817 2759 17°56 21°88 
- Sakellaridis Fully Good Fair 
Egyptian ............per Ib | 16°75 | 18°00 | 17°00 86°50 | 2659 2966 
Varne—52's twist .......0+0 seoceese-perib, 234) 18 18 | 60 | 293) 43 
we GPO WES ccccccccccccccceceect le} 3 174} 16%} 554) 43 
— 60's twist (Egyptian) ........perlb, 29 ~ - 138 53 
s dj s . 
$2-in, Printers, 116 yds, 16 by 16,32’sand50’s 33 0) 28 6 37 6102 
32-in, Shirtings, 75 yds, 19 by 19,32'sand40's, 36 0| 28 6 35 0 95 
6 
3 





§8-in, ditto, 38 yds, 18 by 16,10 lbs..........; 18 6) 17 9 21 O! SL 
59-in, ditto, 374 yds, 16 by 15, 8g lbs ........, 17 


——eee 


VEGETABLE OILS AND OILSEEDS. 
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Linseed and linseed oil on the whole have been quiet, and 
although the former is steady at a lower level of values, the oil 
product has shown renewed signs of we 
fallen away considerably. 


tive demand for oil, 


“akness, and prices have 
In addition to the absence of an effe 
export, 
much larger area 
in America going under linseed, and a suspicion that America at 
the moment has overbought herself. Kumours that there wer 
further orders on American acc 
by events, but the opinion is that when a fav 


either for 


home consumption or 
depressing factors have been 


reports of a very 


unt for coil have not been borne out 


rable opportunity 
The fact that 


States so far this 


tion may be done. 
Plate linseed to the United 
year have reached 300,000 tons indicates that the domestic pro- 
duction of oil will soon be increasing, and that there will be less 
dependence than heretofore on imports from Europe. Here, the 
market appears to be in a state of flux and suffering from the after 
effects of a wave of speculati Crushers are buying very little 
Plate being done at £20 April 


occurs, more business in this dirt 
the shipments of 


The latter has been done at £20 15s for shipment to London. Raw 
linseed oil at Hull has dropped to under £46 for spot and £45 
for morth. 

Kgvptian cottonseed is dearer, and the 
Cotton oils have been in rath 
steady at lower values, 
and deodorised. Crude 


market fully steady 
r disappointing demand, but are 
and more ymmon edible 


easier, and offer- 


inquiry noted for c: 
palm kernel oil is again 
ing at £42 10s per ton naked ex Hull mill. 
Ihe movement of linseed has continued in the past month on 
substantial lines, so much so that the 
} 


four months of the 
year show that shipments of I 


t 
late and In 1 aggregate 736,65 
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LIMITED. 


Head Office : 54, LOMBARD STREET, 
LONDON, E.C. 3. 


And over 1,680 Branches in England & Wales. 


Authorised Capital ... sald 
Issued and Paid-up Capital ... 


Reserve Fund... a i 


£20,000,000 
£15,592,372 
£8,250,000 
Deposits (31st Dec., 1922) ... £303,185,535 
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tons, or, approximately, half of the world’s estimated exportable 
surplus for the whole of 1923. From January 1 to the end of 
\pril the shipments to the U.K. were, Indian 41,$25 tons and 
Plate 154.700 tons—toyether 196,525 tons, against 132,950 tons 1n 
the same period last year; to the Continent, Indian 29,125 tons and 
Plate 207,000 tons—together 236,125 tons, against 172,425 tons; 
and to North America, Plate 300,000 tons, against 60,000 tons. The 
I 


hy 
“fli 


ments (Plate and Indian), against 305,375 tons, so that it would 
eem that the crushing centres are well supplied so far. 


day, selling from 8}d to ojd per Ib, with only two slight alterations 


cient hides to keep vards and men going. Cows and other hides 


and best sold from 6%d to 123d per 1b. The general advance on 
all classes varied from 4d to 3d per lb. Wools were firm from 
<3 6d. to 12s 6d, and hoggs from 6s to 14s 6d. Lambs sold from 
2s 6d to 6s each. Business in imported hides has improved of 


Liebig Colons have also sold from 103d to 11d. The American 
market is cabled as firm, with best heavy packers still selling at 


trade, I think the outlook is better. The loaded drays in Ber- 
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packages Ceylon went off with some irregularity. F; 
in favour of sellers, but common marked aslight na see distin 
Java and Sumatra in fair demand, at slightly easier = Movemer 
RICE.— Market dull and featureless. © Two st - 
Japanese peas, spot, 25s 6d ; April-May, sellers, 5 
SPICE.—Pepper remains quiet. Fair black S$ 
April-June, 4d ; Muntok, spot, 6d ; May-July, sold. 624 p ‘yt 
black, May-July, 3id. Zanzibar cloves, spot, 15: ame Ampere; 
1ogd ; March-May and April-June, 11d*to 102d ; May-july, nt rene 
Ib. Tapioca dull, unaltered spot and forward. Desiccated cocoms 
cut, spot, 478; medium, 49s 9d ; halves, April-May, 443; May} = 
438 cwt. ; i aa 
JUTE.— Market quite steady, with moderate inquiries, Firs; » 
May-June, Continent, {29 5s; new crop, August-September. f; oa 
September-October, £28 ros. nee ty 
HEMP.— Manila in poor support, and barely steady. ] grade, Ane 
June, sold, £33 5s; K and L, sellers, £32 55; M, £31 «3 ton. & 
Zealand idle. en 
SHELLAC dull. T.N., spot, 320s; May, 300s: August, 
COPRA met with quiet attention. F.MS. Straits, March-Ms 
Rotterdam, sold, £28 12s 6d ; April-June, £28 6s 3, £28 55 to £28 a 
Ceylon, April-May, quoted £31. Java ditto, {29 Dutch Eas: Indie 
March-May, {28 13s 9d; April-June, £28 7s 6d; South Sea {27 % 
Cebu, £28. F.M. Straits, April-May, to Marseilles, sold, 72> ;, 
Palm kernels, May-July, {19 7s 6d; June-August, {19 83 24 top. 
Liverpool. ; 


ine: 


ars, spot 

Pot, 
2386dewr | 
ingapore, sp 
ments from Argentina (including 4,000 tons to Australia) are 
us 665,700 tons, as compared with 274,100 tons a year ago. The 
’.K. and the Continent account for 432,650 tons of the total ship 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
Ilides remained steady at the Bermondsey auctions on Thurs 


n last week's prices. lfanners seem amazed that }rices should 


2558 cx 
eep so firm, but are unable to prevent it, and have to buy sufh 


wed no important alteration, but calf were decidedly firmer, 


gd ton, to 


: RUBBER.— Market easy, with moderate dealings. Standard and 
late, and tanners have been operating more freely. Saladeros a : ealings. Standard crepeand 
have been bought freely, and 74d to $4d has been paid for cows. sheet, spot, sold, 15d to 154d and 15d; May, 154d, 15d, and 15d ; Jace, 


154d, 154d; July-September, 153d, 154d, 152d, and 153° Octobe: 
December, 16d, 164d; January-March, 164d. To New York, sta: 
dard sheet, May-June, sold, 154d gone Jaly. 152d ; July-August, 12°¢ 
Fine hard Para, spot, 143d; soft fine and ball, 144d 1b. 

ESSENTIALS — Market quiet. Menthol, spot, 33s; forward, xs 
Japanese peppermint oil, spot, 6s 1d; forward, 5s 9d ; aniseed, spo: 
1s 104d ; forward, 1s 94d ; slab camphor, spot, 3s 8d ; forward, 3s & 
crude camphor, spot, 3s 3d; forward, 2s 104d; Ceylon citronella 0), 
spot, 38 3d; Java, spot, 4s 14d; oil of lemon, spot, 3s; oil of orange 
spot, 10s 6d; West Indian, 9s 6d per lb : 

ISINGLASS.— Market dull. No.1 Kobe strips, spot, 5s 6d; No 2 
58 lb. 

EGG PRODUCTS.—Steady, but there is only a retail amount of trace 
doing. Prime liquid hen yolk, spot, 97s 6d; April-June, 82s 6d cw: 
Dried yolk, spot, 10d ; albumen, spot, 3s 3d; April-June, 3s 1d per! 
Native dried whole egg is scarcely mentioned. 

FRUIT (DRIED).—The market for currants ruled steady, and a 
moderate amount of business was effected. Pyrgos, quarter-cases 
quoted 54s 6d ; half-bags, 53s 6d; Panariti, 55s to 55s ; good Vostizza 
67s to 71s. New Australian, 72s 6d. Quite a good demand ensut 
for sultanas, and the higher grades are now very scarce. Good 
Smyrna, quoted 80s to 82s; fine to choice, 95s to 115s; Cretan, 63 
Californian, 65s. Valencia raisins command fair support, and genera 
stability governed proceedings. Half-boxes quoted 32s to 3 
quarters, 36s to 46s., as to quality. Dates continue to show a ver 
slow movement. Hallowee, quoted 19s to 21s; Siar, 15s. Evay 
rated fruits again experienced a quiet market, and any alteration 9 
prices proved in favour of the buyer. Californian extra choice 
apricots quoted r4os ; fancy, 155s; Cape apricots, 92s 6d to 110s 
Australian ditto, 130s; Californian pears, 65s to 75s. California: 
apple-rings, extra choice, 54s to 54s; Canadian, 48s to 50s. Bosnian 
plums, 34s to 38s per cwt. 


1g cents. 
Although there is still a good deal of complaining in the leather 


mondsey of late means that a good deal of leather is changing 
hands in spite of dull business. The fact is, consumers cannot be 
persuaded to speculate, and this often creates the feeling that busi- 
ness is really worse than it is. Prices on the whole are firm, but 
tanners are often prepared to accept less money for a big deal, 
and this is often used by buyers as a lever to force }rices down 
dl round. The demand is still running on cheap leather from 

hide bends, although some cutters have found the folly of 
‘taking it out of the shée,’ and are going back to better grades 

f wet salted bends. Shoulders are scarce and dear, as they are 
used largely for the cheap soles of light ladies’ shoes. 

Upper leathers are selling fitfully, and British producers are 
still heavily hit by the low price of German calf, whilst curriers 
ire in the position of having to pay high prices for rough E.lI. 
kips, and to take verv low prices for the leather made from them. 

The shoe trade is decidedly better, and even Northampton re- 
sorts an improvement in home and export demand. Ladies’ shoes 
re being turned out in thousands in Leicester and Norwich, and 

good run is expected until Whitsun. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, May 4. 
The market for raw materials presented generally quiet features 
during the week, as demand is largely measured by wants of imme- 
diate necessity, with the result that prices in several instances further 
favoured buyers. Regarding grocery descriptions of sugar, actual 


oe CANNED GOODS.—Sardines in fair support, and French 18 o2 sold 
dealings were confined to a moderate compass, but full prices were 16s; quarter tins, 7s 6d. Portuguese quarters, 2s 6d to 3s 3d; ditto 
quoted, while distributors were occupied in clearing parcels from | ,, 7 48 9d to 5s 6d ; 8 o2 gs 6d to 118 per dozen tins. Lobster 
bond and which accumulated prior to the Budget announcement. ainda ; : 


appreciated in value owing to continued scarcity, and fancy halves 
on spot quoted 175s to 180s. Quite a brisk demand predominated for 
salmon, and recent rates were fully maintained while showing 4 
hardening tendency. 1 Ib flat reds, labelled, quoted 538 t0 55s. 
ditto talls, 40s to 41s 6d; 1 Ib flat pink, 25s; ditto talls, 23s 6d to 
248 6d ; and cases of 96 4-lbs, 31s 6d to 33s. Crayfish steady at 85s 
for cases of 96 4-lbs. Crab quietly steady. Canned fruits disclosed 
a steady trade in force, and prices manifest a firmer tendency. Sings 
pore pines, 14 Ibs, spot, quoted, 6s 3d; apricots, 5s 6d to 10s 60 
peaches, 9s 6d to 11s; pears, 12s 6d to 14s 6d; tomatoes, Spanish 
threes, quoted 6s 9d ; Italian ditto, 7s per dozen tins. Only moderate 
inquiries continue for meats and also tongues, but prices show 
essential alteration 

OILS.—Linseed market quiet and easier Spot, net, _ 
48s 6d; May, 43s; May - August, 42s 3d; September - Decem ie 
38s. Rape firm. Crude, spot, 45s; refined, 48s. Cotton ‘. 
Crude Egyptian, spot, 43s; common edible, 475; deodorisee \° 


ee 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fafan, 1899.) 


Amongst fibres, jute is still unsettled, and weakness ensued owing to 
lack of sufficient demand from both home and Continental spinners, 
coupled with the fact of there being ample room for improvement in 
trade respecting manufactured goods. Manila hemp displayed firm- 
ness, but became quieter later as inquiries fell away. Copra, at the 
higher level of prices in force lately, is subject to irregularity, while 
mostly downward, though there is a good volume of business stirring 
in the finished article. 
SUGAR —British refined cleared moderately, and general stability 
characterised the market. Messrs Tate and Lyle’s cubes quoted 
70s od to 71s 9d; granulated as to quality, 66s 14d to 66s 74d; June- 
July, 66s 3d; August, 65s 9d; September, 64s 9d. Yellow crystals, 
spot, 60s 14d ; pieces, low to good yellow, 50s 6d to 55s; fine whites, 
up toG6osod. American granulated, spot, sold, 65s; May, steamer, 
38s od to 39s and 38s od, c.f. and i., London. Czecho-Slovakian 
granulated, spot, sold, 65s; prompt shipment, 38s to 37s od; and 
November-December, 27s 9d to 27s 3d, f.o.b., Hamburg. White Java, 
spot, 62s 6d to 63s; May-June, 31s 10}d to 32s 3d and 32s; June-July, 
308 3d to 308; July-August, 28s od, c.f. andi., London. Belgian 
crystals, October-December, 27s 74d, f.o.b., Antwerp. Crystallised 
West India somewhat nominal in absence of sufficient supplies. Prices 
range from 60s 6d to 62s, as to quality. Cuban, basis 96 per cent., 
May, steamer, quoted 31s 6d; Brazilian, ditto, basis 80 per cent., 
May, 19s; and West India, basis 96 per cent., preferential, May, 
sold, 35s, c.f. and i., U.K. Terminal market unsettled, but trade 
generally brisk, closing flat. August sold down to 34s 14d, then up to 
358 6d, and later 34s, 34s 6d, and then 31s to 31s 6d; December 
down to 26s od, up to 28s, and later 25s od. Cuban stocks stand 
at 756,160 tons, against 997,300 same time last year. 
COFFEE. —Spot market disclosed a better demand, and prices for 
all the finer qualities are a shade dearer on the week. Supplies 
brought forward consisted mainly of East India, Costa Rica, and 


Nairobi imports. Very fine bold bl , 
Future delivery market dull. ue Costa Rica sold, 1398 6d. 


COCOA.—Only retail transactions were effected at barely late rates. 


Accra, F/F quality, June-July shipment 
, Ys jx » quoted 34s, f.0.b. terms. 
TEA —Indian auctions embraced some snpeneeienen. All the 
a a invoices aroused good competition, and full prices 
rere secured, but common cleared in favour of the buyer. 19,530 





Capital Subscribed - - 
Capi i ; ‘ > Y52,500,000 
—' -~ > i id . Y12,180,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E- 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Carobe, 

Foochow, Hankow, Hongkong, Kiukiang, Keeluns. apore, 

Moji, New York, Osaka, Semarang, Shanghai, Singape™ 

Soerabaya, Swatow, Tainan, Tokyo, Yokohame, World 
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The Bank is incorporated by a Charter and is ae _ 
supervision of the Imperial Japanese sae aa 
its own notes in Formosa, conducts general — - are 
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received for fixed periods on terms which may be a5 
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; ina-wood dearer. 
40. Chee coanet quiet. Ceylon, spot, 48s; 
ft ea. Cochin, ditto, quoted 50s. Soya quiet. 
June, — june, 40s 6d. Japan fish steady. 
parrels, ° ao. English, spot, 355 to 36s. Ground-nuts quiet. 
ys. Cod 2 hed, naked, spot, 478; deodorised, barrels, nominal. 
oglisb, ig American, spot, 103s; May, 102s; July- 
con Rosin quiet. American, grade ‘B, 138 6d; F, 
138 od; H to I, 13s od; WG, 17s 6d; WW, 18s 9d. 
133 6d; WW, 15s 6d per cwt. Petroleum steady. 
»  ctandard, white, spot, 1s 1d; and water white, rs 2d per 
America tor oil firm. First pressure, spot, to August, quoted 
gallon. ~ ressure, 55S, and pharmaceutical, 61s per cwt. 
£68 a PB inseed quiet and easier. Bold Bombay, afloat, £22; 
OILSE bay ditto, {21 ; Calcutta, afloat, £21 2s 6d ; April-May, sold, 
sma — May-June, {20 286d. Pilate, afloat, {20 2s 6d; loading, 
{20 OS Hil- May fig tos. Rapeseed easier. Toria, May-June, £18; real 
52 Ferc epore, May-June, sold, £16 12s 6d to £16 10s ; Jamba, April- 
be res ras. Cottonseed firm. Egyptian black, May, sold, £12 tos; 
ay, £13, “(11 128 6d. Bombay, May-June, £9 17s 6d. Gingelly- 
— ae ~ Large Bombay, April-May, Continent, sellers, {24 10s. 
TS Ae {24 158 to Continent, and £25 15s, Italy. Ground- 
ese “Coromandel, machine dried, May-June, quoted £22 12s 6d. 


k arrels)s May- 


Oriental 


+ srpentine 
rpenun 


December, 


135 gd; G, 
French, F/G, 


nats dull. : a 
Soe decorticated, f.a.q., April-May, £23 10s. Nigerian, ditto, 
Chines — ; 


se Sova. beans steady. Manchurian, April-May, £11 17s 6d, 
i+ ceed quiet. Bombay, May-June, £21 58 per ton. 
 EETALS. Tin market opened with a generally dull tone, but with 


gilers prepared to make slight concessions, buyers became more 


erominent, and a fair business resulted. Standard cash sold at 
200 §8 ., {209 10s, and three months at {210 to {209, and 
_ ~ 6d. Sales in the East were reported on the basis of £214 10s, 


+‘ firmer tone has since prevailed in sympathy with higher 
Ce on advices combined with a good demand, especially for distant 
a ‘cs. On Wednesday, standard cash improved /215 5s, and 


“ee months at fluctuating between £216 and £215. Further busi- 


ee in the East resulted at f218 15s, c.f. A firmer tone 
emailed on the following day, though business was of 
cnaller extent Standard cash quoted at £215 Ios to 
srg rss, and three months sold at £216 to £214 15s to 


/ tos. At the final session values move in a downward direction 
vandard cash sold at {215 5s to £213 15s, and three months at 
ote ss to £215 78. 6d to £213 IOs English ingots, £213 Ios 
f214. Copper: Easier at the week's commencement, but at the 
wer range of prices a large business was effected. Standard, cash, 
‘dat fro 10s to £70 158, and £70 7s 6d; and three months, £72 to 
-: 2s 6d, and {71 6s 3d. Considerable irregularity since prevailed, 
bytrates were fairly steady on balance with sustained inquiries for 
orward dates 
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Hankow, spot (barrels), 138s; | £69 17s 6d; and three months sold at £70 tos to £70 12s 6d. 


April-May, cases | 


By the middle of the week Standard cash stood at | 


975 


On 
Thursday the tendency was stronger, and a large business occurred 


Standard cash, sold at {71 5s; and three months at £71 103 to £72 55, 
to {71 11s 3dto £71 12s 6d. Atthe final meeting the tendency was 
easier. Standard cash sold at {70 12s 6d, and three months at 
£71 tos to {71to {71 53. Electros, £79 10s to £80; best selected, 
£74 to £76. Strong sheets, £106, and wire bars, £80. Antimony 
steady. Ordinary brands, {30 to £32. Aluminium quiet. Home 
trade, {t10; export, f115. Lead sieady at (25 15s. Spelter firmer 
at {31 17s 6dto £32 7s 6d,asto position. — 

TALLOW —Messrs Colchesters and Woolner write on May 2 
1923, as follows :—The tallow market was idle during the week, 
and prices are about 1s lower to-day. Consumers apparently see no 
occasion to add to their purchases at the moment. The stock in 
London on April 3oth, as returned by the wharves, amounted to 
| 15,699 packages, showing an increase during the month of 841 packages 
| At auction to-day 1,716 casks tallow were offered and 474 were 
| sold. Quotations are :—Australian mutton: Fine, 44s 6d; good to 
fair, 42s 6d to 41s 6d; dull to dark, 39s to 37s; hard, 42s 6d 
Australian beef: Fine, 433; good to fair, 42s to 40s; dull to 
dark, 38s to 36s 6d; sweet, 44s. Present shipment from Aus- 
tralasia:—Mutton, fair coloured, 48 degs., 44s; and mixed, 434. 
c.i.f., London, nominal. The market letter is lower, tallow, 15, stuff 
6d. Town tallow, 36s 6d per cwt. Rough fat, per 8 lbs, 2d; 
melted stuff, 28s 6d per cwt. Quotations are:—Town, 36s 6d, net 
cash, naked, ex works. Country: Frail casks, 36s 6d; home melted, 
shipping casks, net, f.o.b., good coloured, 40s; fair to dull, 378 6d 
to 36s 6d. Bone fat: White, none; pale, none; benzine, 36s; 
melted stuff, 36s, f.o.b. 








METROPOLITAN CATTLE.—May 3. 


British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 





Beasts—Herefords .... nominal Sheep—Downs ........ nominal 
| Shorthorns ......... e nominal Te eeececes ° nominal 
ee eee ° nominal Ee nominal 
| Norfolk .......00. os nominal Scottish ..... eececce nominal 
|” Ce. go ccccene = nominal Lamb—Downs ........ nominal 
[> SP bewndtsuaswenesa ° nominal 
| Ea nominal 
| Market closed, owing to outbreak of foot and mouth disease 
LONDON POTATO MARKETS.—May 3 
Per Cwt. Per Cwt 
s da s @ s d a d 
English ArranChief .. 2 3 xe Majestic........ veces OF 
| e Great Scot.... 2 3 a King Edwards ....... - 40to 4 3 
New Teneriffe (case)... 8 0 to 9 0 New Spanish (cwt.) .. 20 0 ° 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


= vw! + 





























NDON, . DRUGS— s 4 8 4 INDIARUBBER—Ib-s ds d PROVISIONS— s ds d | SPICES—Pepper,Ib— s 4 8 a 
008 tery Britian grown Aloes, fine E.I., p.cwtl20 015¢ § Para, fine, hard spot 1 22 9 6  Butter—percwt. Bingar ore furWhite & a : e 
iad foreign 2s.cwt.s d 8 ¢ Bone: pean... ; * ; Plantationcrepe .... 1 5 @ 8 oy eens —_ Cus oom “- 3 sf 5. § 
Crinidad ‘ esses 10 seeeee 
a. a 0 60 0 a 16 6 6 | INDIGO—per Ib— Australiar, ..9...-.120 0 142 8 | Pimento .......... + 9 2 @ 
Ceylon, plantation.. 63 6 75 86 Camphor— Bengal, good red vio- Argentine socseee d2] 0 ae : Cinnamon—list sort... G11 8 . 
joayaquil ........ .. 83 @ 70 @ Japan, refined .... 3 9 4 0 etto fine........ 6 6 7 6 DE: waco:ceses. ee Oe Do 8nd ........000. 818 8 
Babb, tnest .... 5) @ £2 8 Oardamoen Ceylon.. 2 6 5 6 Mid.ord.vio.togood 5 0 8 6 New Zealanc ..... 158 9 154 8 DOE venccccecce & F FF 
Canth'rid'’s,Chinaprib 4 @ 4 3 Low to good ord... 4 9 5 90 Danish ..........--154 0156 0 | Cassia Lignea........44 6 @ & 
>OFFEE—British grown Castor-oil ........ cwt 8 @ 95 6 Madras,dryleaf,good 3 6 §& & | Bacon, sngd.—Irish..114 9150 9 Cloves—Zansibar.... 1 0 6 & 
Badd. foreign 288. cwt. Gum Bnjmn.8um.cwt 6.0/6 10/4/8 Do lowtoord.... 1 8 3 6 Danish °- 116 612) @ Penang .. n~_«£,;, en os © 
Elndisfineord gd.ocd 98 8 110 8 Olibanum, drops Kurpah,gd.mid.togd. 4 9 5 6 Canadian . . 93 6102 0 Cloves Amboyna... 2 0 @ @ 
oT fair to good...... €0 9109 0 Low to mid ...... 30 40 | | Americar: - - 66 0 80 0 Ginger—percwe— eg gg 
9 ' ** 

“Jood tone 113 6 14 0 | Bpecacuanha ........ 2 8 7 3  ARMP—per ton— £3 Canadian . ". nom a ae 8 
Central Ameri rf a neaoe* ages 095 8 Italian P.C. ........ 56 0 American .......... 84 6104 0 ;  “eeeeets” Sy ; 
ord. to mid ...... 9 8 8 On Cosi 60 6 3 | Manila, “J” Grade, Lard—Irish biaddere 84 8 90 © © Jamaica, small ....185 0 208 
Mid to fine ........ 9 8100 0 Aniseed — 22 23 May-July a eseeece 33 § American boxes,56lb 61 0 64 0 ee perib 1 6 2 0 
‘umbian, ordinary. 68 @ 70 @ Peppermint, H.G.H.22 6 25 @ N.Z., Afloat, high fair 33.0 Pork—per 8 ibe ...... 6 9 7 4 | Nuotmegs, goodto fine 1 14 1 75 
Dogdordtolowmd 75 0 8 9 BhorbChinafrtofn #6 § 8 JUTE a s&s Beef—Frosen perdib 17 3 8 ~Smalltomediam.. O11 6 6 
Do mid. to fine .... 85 9100 0 DYE STUFFS, &c.— Native first marks, em ane fm 9 | Qhillies—percwt .... 99 @100 @ 
“AEMICALS— Gall, China..per cwt 60 0 62 6 May June........ 295 6 0 eere-ae 94 6 98 9 | TALLOW—per cwt. ‘se 
Acd,citrie ....perlb 1 84 1 9 ‘Turmeric, Bengat.... | nom i i ten Row Sesiea’...... 0 0 9 Good mation ...... $2 38 

Nitric tevesecese —— 24 064 Madras, ar 0 pe 3 heshire .........« bom j cae ceoenaenens 
ome . 67 0 8 Gambier, block Sole Bends 6/9lb.. 1 1 1 Dute 6 8110 @ | TAPLUCA—per lb— 
Parr, Rogiiah'-° 1 4 1 $4 Guteh,ord.tofair.... 49 0 45 0 it a igen pr alist a6 36 | EE Fans, far, spot 8 28 8 8 
eeocccccos a z er *. Mediu cece ¥ 
om a yer tonatvare 13100 DYEWOODS— a Do do 14/16;,.. 1 5 2 8 Dh ceveseserereee LL 0 12 0 | Ce eee ee veceee 64 0 
Doground........€13 16/0 14/0/90 Brasil........pertom 18 @ Do do i7ib&up 1 9 3 0 | FLOUR—289 Ibe— | TEA—duty 64, British, 
carb, ton 3710 3915 #Fustic, Jamaica...... 1018 Tanned Sole 3 0 3 6 Eng.straightsexmill41 0 § @ foreign 6d per |b— 
Mariate, White.ton 30 @ 35 8 Cubs............0. 15 8 Shidrsfm DB Hides 8 93 11 | Bick—perewt, cif cote 06 8 4 
Sulphate .......... £17 8 18 6 Lima i. we Do EngorWSdo 1 1 2 0 Rangoon No.2 .... 13 44 15 74 po nae i Se 
Aneuic, lump.per ton 80 @ 85 0 Lagwood, Oampeachy 10 8 Bellies fm DS do 0 7 & 8 | Broken la..........12 9 @ Broken Pekoe .... 1 5 1 10 
Powder....percwt. 70 8 75 6 onduras ........ 1 10 Do EngorWSdo 6 9 12 | Orange Pekoe...... 1 § 3 
Aibes, pot....percwt 70 9 80 @ Jamaica.......... 9 8 Dressing Hides .... 1 9 2 3 | BOSIN—per ton— 21510 Broken Orange.... 1 4 23 
Perl do do .. nom Red Sanders ........ 12 8 Ro.Eng.Calf,20/0lb 3 9 5 6 | American cooee MING = : Pakna fouchous .. i L454 
Bleaching pwdr. p.tn':310/0 14/09 | Sapang Ceylon ...... 15 8 Australian Sides .. 1 G6 1 5 | French ........15 10/0 | TIMBER—ex. yd— esd 
Sora, crystals ..cwt 23 8 0 0 | 8AGO—Pearl,percwt 25 6 27 6 Swedish w/s3 x9,Pt.std. 36 0 0 
ene eee 8 OO Kiet Sy) 4g | METALS—B Copper @ 2 @ 2 6 suet Lac—perewi—s a 8 d Do 2x? om 19 2 
= ameenennee = 
ave sesees , first marks 370 0420 9 Do 2x4 » 
oki powder........% 9 95 9  fernaa A lstinn e8 S Sheets (strong) ....106 9 0 6  Oeeia fair tofine 45 9350 6 | Candn Spruce Dis,, 2) 9 0 
-lomel........perib 419 41 Standarc.......... 70/76 70/10/9 325 0330 6 Pitchpine, per load .... 8 5 9 
{ding dry. peros 1 9 1) FRUIT— 94 0 @ | Lead—Eng.Pigp. vor 26/150 000 | GTN Orange... 0) Bo § | hic Deals, per std. .... 32 0 0 
plate of Boda, p.ton 1310/0 14/0/@ | Oranges, Wh coed @ gee | gi tatt Hercige .... 16 sone etree Pare .. "2.360 @ 0 8 | Teak, perload.... 4 2 0 ‘ 
OU. eoee SUIS/0 S oe dur: : ,c. ft. 
Chlorate, net ...... 8 4 8 Do Naplesboxes 6 6 @ 0 | Tin— ish ingota 210 0214 2 Blocky (TN)...... 298 0 @ 0 Zeeleee ane’ 86 6 
Promiate oo 1 6 1 éf Lemons, Naples,cases 6 8 89 6 = Do do bars .. 21410215 0 | gI1LK—per Ib. ‘American Oak Bds. ,, 9 5 9 
sapsreee 16 16 | ae : . 7 ° Btandard,cash ..., 215 6 215 10 | Chine—Bine elephant 25 8 3 . Do Ahn. s ° . ¢ 
sedate er ib Te eS Do cases 70 16 0 | OLLB—Fish, perton—@ + & used ooo 12 g 13 8 oe = £58 
Ammoniac, pr.cwt 0 Malaga cases cmemee © peemeebene ) 
SodaBlearh.perton €9/0/8 16109 |G Lisbon, boxes 0 0 @ 6 en a ee oe Coe iors per te. 
Der ton... £00 £50 ‘Almeria - ls 06 08 6 Set, Babed .---n- 68 18 : : | [taln.—Raw, fr.Milan 41 @ 44 @ | Virginia leaf— aa . d 
na *8eeeeereeees |b /§ oy ES i aie re ‘ ‘i | } 3 
otied'whiteion 000 mae “aumciian: “peri @ 2 8 2 oss cue 8 6 8 8 | eee ed. emlOON 13180 | Serpe nes reece 26 26 
‘ white. .. 0408 ape $64 8.0 | “Bdibierefined.. ..67 6.49 6 | corececere O06 | Kentucky leal— 1816 
"Beetek 9 6¢ 6 0 | Cocosnat,crude’....48 0 52 0 | Sydney -.;---.....H00@ TniG% | Oommontofmee 1 5 19 
Foreign toe 2223S) Opore OS 68 | —BebDed crccccrce, 6810 SO | i Rastuplinm..o.- AS, FEED | Ceeeuoncosrccveres § gi 8 
SuphateCopper, pint stg? ote® 046 O11 | Palm ...cccccecccecce B10 41.10 | Bombay....--.0+ve- | Borneo and Bumaira 1 6 7 @ 
Une, egy POT D-tO. 27/0/0 28/0/g 6 4 6} Lard, seeeee nom | SUGAR—per cwt daty 258 84, 1646 
Floar °*** 5, .2°8 89 8 ist sdiead | cent.po.arisation.s do s d | 16 66 
ta Flowr 2! en 1209 4 6 Petrolm. Oil, per Side 1 1 8 9 | gw tT. muscovado.. '— 6 18 
Vermilion, Gigs: 100/6 11/64 Penang ............ 8 6 8 3 Water-White ...... 266) socgenne Se § G6 I adian..... @613 
Raging bene, Bibs) ¢€@ EL ol @ 8 «6 8 | Oil Cakes, Lned, Eng. | Java cif. white, May/June en | duty isfperib 28 @ 4 
UPeppemt Guest | of ¢ | Market | COD ...2.---, 10/5/09 B10/100 | | TUMPTINE. prewsl03 0 6 @ 
9 H2l 6 22 6 Best hvy. ox &heifer @ 06 | Beeds— Linseed— | Bayixsp—London— susele a 4 
Worst ese eat PEE | Rebate great f | «Biker omens Bate thio mnt 3 
) eaiar,, ox, VY. wees } . } 
Tie iscccccccmeeee, tie Do ‘Uaght <0. 8 1 8 0 Calcutta, p.to, Apr. May 2) 15 9 | 83 ace ee : 
cence COW wncccccece j 
‘Sonne ae ind do rwereeese @ 54 9 9 | PORTLAND CEMENT. a L 
perib 29 36 fod do ie 0860 | “sivas Locdon.... 0 68 6 | 
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THE EXCESS INSURANCE GOMPANY, LTp, 


Registered Office: WATERLOW HOUSE, 25, BIRCHIN LANE, LONDON, E.C.3. 


CAPITAL, FULLY PAID UP - : - - - - - . - £500,000 
GENERAL RESERVE FUND iincluding Reserve for Taxes) . £420,000 
RESERVE FOR UNEXPIRED LIABILITY . - - - - - £666,392 


Directors: CUTHBERT E. HEATH (Chairman); GEORGE HEATH; ARTHUR BURNS; MONTAGUE rEyang. 
Auditors: TURQUAND, YOUNGS & CO., 19, Coleman Street, London, E.C.2 
Secretary: F. E. JOHNSON. 


UNDERWRITING OFFICE > . - . - - - - 10, ROYAL EXCHANGE, LONDON, F£.C3. 
MOTOR CAR AND PERSONAL ACCIDENT DEPARTMENT - 1, ROYAL EXCHANGE AVENUE, LONDON, E,C3. 


Underwriter: E,. MERRICK TYLOR. 


DIRECTORS’ REPORT. 


The Directors have pleasure in presenting to the Shareholders the 30th Annual Report of the Company, dealing with qe 
Underwriting Accounts for the three years 1920, 1921 and 1922. These Accounts are now set out to enable Shareholders to ascertain 
the complete result of any one year without reference to previous Balance Sheets. 

At the end of last year £55.000 was transferred from the 1920 Underwriting Account to the credit of Profit and Loss. That 
year’s Account is now closed by the transfer of a further sum of £58,667 5s. 5d. to the Profit and Loss Account, making a total 
of £113,667 5s. 5d. in all. This figure, being in excess of 10 per cent. of the Premium Income for that year, is considered quite 
satisfactory in view of the conditions which prevailed during that period. 

The 1921 Underwriting Account is running off in a normal manner and the balance of £244,462 13s. 1d. (or over 34 per cent) 
is carried forward in full to meet Third Year Settlements. This should be fully sufficient for the purpose and leave a satisfactory 
surplus. 

The Premium Income for the 1922 Underwriting Account is £574,243 15s., again showing a reduction on the Premir - for the 
previous year. This reduction is not unexpected and is due to the general trade conditions of the Country. The Claims settled amount 
to £152,139 2s. 3d., or only slightly over 26 per cent. 

In respect to the alteration in the definition of our Reserve Fund, we have already paid in 1923, £175,000 for taxation. We are in 
dispute as to whether some of this will have to be returned, but, in any case, we think that the Shareholders must bear in mind that w 
shall almost certainly have to draw on our Reserve Fund for the payment of these back taxes. 

It is proposed to pay a final Dividend of 24 per cent., free of Tax, which, together with the interim Dividend of 5 per cent., free of 
Tax, paid in June last, makes a total of 74 per cent., free of Tax, for the year. 

The Auditors, Messrs. Turquand, Youngs & Company, retire, but offer themselves for re-election. 


C. E. HEATH (Chairman), ) 
ARTHUR BURNS, - Directors. 
MONTAGUE EVANS, 











Dr. UNDERWRITING | ACCOUNT, 1920. ions Bn 
rr pata 


Premiums (less Returns) received in 1920 .. 1,070,894 17 1 
Claims paid in 1920 (lst year) .. os -- 361,89710 5 


708,997 6 8 
Claims paid (after deduction of additiona) 
Premiums and Salvages) in 1921 (2nd year) 345,892 19 10 


363,104 6 10 
Transferred to Profit and Loss 1921 .. i 55,000 0 0 
By Balance at the end of the on — ane 























To Claims and Returns settled during 1922, less enone forward .. ee oe oe : —— 308,14 610 
Premiums and Salvages.. > oo 90437 1 5 
» Further and Final Transfer to Profit and ‘Loss oe e- 88,667 5 5 
6 10 
308,104 
£308,104 6 10 as 
Dr. UNDERWRITING ACCOUNT, 1921. Cr. 
eee 
i ee a eg ee ' ~ iter masini —— s. d. & 84. 
Premiums (less Returns) received in 1921 .. 715,119 11 3 
Claims paid in 1921 {lst year) . -. 198,830 17 3 
By Balance at the end of rae i isa brought 516,288 14 6 
To Claims and Returns settled during =m, less eee forward oy See 
Premiums and Salvages .. oa ‘ -. 271,826 1 5 
» Balamce Reserve carried forward .. os oe os e- 244,462 13 1 — 
——_ £516,288 14 6 
£516,288 14 6 Se 





J By Balance Reserve brought down a ies 


£244,462 13 1 











Dr. ‘UNDERWRITING ACCOUNT, 1922. Gn 
pr Se 
£ s. d. ; 0 
To Claims settled .. a - - és oe ‘s -- 152,159 3 5 By Premiums, less Returns oe ee ee oe * .» 574,245 5 
» Fire Brigade Tax.. oe oe 56 oe - 175 0 O | 
» Balance Reserve carried forward .. _ ee °° -- 421,92912 9 | ——— 
ae | £574,243 15 @ 


£574,243 15 0 





‘By Balance pe Reserve brought ee 












Dr. PROFIT AND Loss ‘ACCOUNT for the Year ended 31st December, 1922. ~ 
ss _ = ean 
Tol T ao ee Til ae 

o Income Tax ts se ee ee ee we 75,000 0 0 By Balance brought forward from last year.. .. 29,676 17 

» Gorpeantiont Profits Tax se oe os i oe os 5,000 0 0 r Less Final Dividend paid to March P .- ++ 25,000 0 0 4,676 170) 

7 L ingle iehoedtetions *” ; : ; OD % ¢ rwri ae sal i 

» Beane See and other Expenses. a i: “a a 12,265 9 u . teers Sas a. wn . rose 9 i 

Anan Wen = and — oe oe oe oe * oe = 19 4 » Profit on Realization of Investments .. oe * 2+ 
, Bad Debts written off . - m - as an a lis 3 


” —_ on aaaene ne ‘ 
» Management ee for 1922 and Commi 20 
Underwriting a * ation o _ 41,46 14 6 | 





» Balance carried to Balance Sheet jo la ae 6 mui —— 


£179,018 14 9 —— 
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Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 





Vol. XCVI. 


SATURDAY, MAY 5, 1993. 


No. 4,158. 





NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony 
and Uganda. 
HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 






Calcutta Cochin (8S. India) Newera Elisa 
bay Chittagong Zanzibar 
Madras Rangoon Mombasa) Kenya 
Karachi Mandalay Nairobi | Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu ) E.A. 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala ~- Uganda 
Tuticorin Jinja } 
— + Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
Palb-UP CAPITAL......... .. £2,000,000 
SID BOD cccccccccvecssests £2,700,000 


The Bank conducts every description of Eastern 
banking business. 


INDIA, AUSTRALIA & CHINA, 
5 88, Bishopsgate, London, E.C.2, 
Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi, Haiphong, 
Hankow Hong Kong, Lloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 


York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore,Sourabaya, Taiping 


_ (F.M.S.), Tavoy (LowerBurma), Tientsin, Yokohama, 


em eee atte te tala in 
ee 


Zamboanga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 8lst December. 


The Bank is prepared to undertake Trusteeships 
and Executorships, 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 








4GENCIES in ali Parts of the World. 





COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


Maxommanications to be addressed to “THE 


a 


NETHERLANDS 
TRADING SOCIETY. 


Wandel-Maatschappl)). 
Established 
CAPITAL re oy Royal Charter A.D. 1824. 


cients, esseeeeeeE" 80,000,000— 
STATUTORY , 


B.......eseeseseeeB".19,445,211— 
( 1, . 
EXTRAORDINARY REGENVE......7,29,060,000— 
( £1,888,333) 
Head Office: AMSTERDAM. 

: ROTTERDAM, THE HAGUE. 
ranches in SINGAPORE, PENANG, 
HONS N. CALCUTTA, BOMBAY, 
al GKONG, SHANGHAI, KOBE, and 

Principal ports in the NETHERLANDS 


LoxDoN conn dNDIES. 
Provincial meee PONDENTS: The National 
nion Bank of England, Ltd. 
SPECIAL FACILITIES POR SMEG 
TO THE FAR EAST. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras 

Local Head Offices - Calcutta, Bombay and Madras. 

Managing Governors { StR ROBERT AITKEN 


in India (Srr BERNARD HUNTER 
Manager in London Sir NorcotT WARREN, 
K.C.LE 





Authorised Capital 
Paid-up Capital 
Reserve 


Rs,11,25,00,000 
Rs. 5,62,50,000 
Rs. 4,.22,50,000 





Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 








DEN NORSKE CREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 
Capital Paid up and Reserves Kr. 73,000,000- 





Every Description of Banking Business 

Transacted. Collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and _ Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ** Creditbank.”’ 





THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 


BRANCHES—EcGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraltar, TRANS- 
JORDANIA: Amman, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained onapplication. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 

87 to 39 King William street, London, E.C.4, 


THE UNION BANK OF 
AUSTRALIA, -imitTep- 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued ... £9,000,000 
Capital Paid-up ae * ae £3,000,000 
Reserve Fund... a a £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 





The National City Company. | 
The National Cy ‘Deck of New York. | 


Specialists in Securities paya- 
ble in U.S. and Canadian 
Dollars. Information and 
quotations*furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal and Toronto, Canada. 





LONDON OFFICE : 
34, Bishopsgate, 
E.C.2. 


GENEVA OFFICE : 
1 Rue Tour de I'lle, 
Geneva. 





PROVINCE OF NEW BRUNSWICK. 


REGISTERED STOCK, 1949. 
For the purpose of preparing the Interest 
Warrants due Ist July, 1923, the BALANCES 


4 i) , 


will be STRUCK on the evening of the 
lst June, 1923, after which date the Stoek 
will be transferred ex-dividend.—For the Bank 
of Montreal, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 
Ist May, 1923. 


PROVINCE OF QUEBEC. 


44% REGISTERED STOCK, 1954. 
For the purpose of preparing the Interest 
Warrants due Ist July, 1923, the BALANCES 
will be STRUCK on the evening of_ the 
Ist June, 1923, after which date the Stock 
will be transferred ex-dividend.—For the Bank 


of Montreal, 
r G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 
Ist May, 1923. 


~ CITY OF REGINA. 


5% CONSOLIDATED REGISTERED 
STOCK, NI ate 
or the purpose of preparing the Interes' 
ipneecae on Pat July, 1923, the BALANCES 
will be STRUCK on the evening of the 
ist June, 1923, after which date the Stock 
will be transferred ex-dividend.—For the Bank 


i, 
csdemenenee G. C. CASSELS, Manager. 


47 Threadneedle street, E.C.2. 
Ist May, 1923. 


DOMINION OF CANADA, 
LOAN, C.P.R. 34% LAND GRANT 








39/ 
LOAN, 1938, and 34% REGISTERED 
STOCK, 1930-50. 


For the purpose of preparing the Interest 
Warrants pom ist July, 1923, the BALANCES 
will be STRUCK on the evenin the 
lst June, 1923, after which date t Stocks 
will be transferred ex-dividend. Coupons must 
be left for examination between the hours of 
10 and 2 o'clock (Saturdays excepted) three 
clear days prior to payment being made. 

Forms for listing Coupons may be had on 
application on and after the 1ith June, 1923. 
—For the Bank of ee. viene 

Government of t ominion 0 

a G. C. CASSELS, Manager. 

47 Threadneedle street, E.0.2. 

1st May, 1923. 


| 








UNION BANK OF CANADA. 
CAPITAL STOCK REGISTERS. 


Notice is hereby given that the REGISTERS 
of the above Stock will be CLOSED from the 





14th day of May, 1923, to the 3lst day of 
May, 1923, both days inclusive, for the 
preparation of Warrants for the Quarterly 


Dividend due ist June, 1923.—For the Union 
Bank of Canada, 
W. F. SPARHAM, Manager. 
6 Princes street, London, E.C.2. 
lst May, 1923. 


SUEZ CANAL COMPANY. 
GENERAL MEETING OF SHAREHOLDERS 





to be held in Paris on Monday, June 4th, 
1923. 
Holders of not less than 25 Shares who are 


desirous of being present or represented at 
the Meeting must justify at the Head Office 
of the Company, 1 rue d’Astorg, Paris, before 
the 3ist of May, having deposited their Shares 
with the said Company or at any of the 
Company’s appointed agents. Shares may be 


deposited in London with Messrs N. M. 
Rothschild & Sons, who will in due ¢ourse 
deliver a card of admission to the Meeting 


or a form of proxy to enable the Holders to 
be represented by other Shareholders having 
the right to vote, 
EDGAR BONNET, 
L’Administrateur Directeur. 
Paris, 28th April, 1923. 


GOUVERNEMENT IMPERIAL DU 
JAPON. 
EMPRUNT 4%, DE 1910. Frs. 450,000,000. 


Notice is hereby given that the COUPONS 
of the above Loan due 15th May, 1923, will 
be PAID on and after that date (Saturdays 
excepted) between the hours of 11 and 3 at 
the Yokohama Specie Bank, Ltd., where lists 


may be obtained 
Coupons, which must be left three clear 
days for examination prior to their payment, 
will be paid at the rate of exchange on Paris 
ruling at the time of their presentation.—For 
the Yokohama Specie Bank, Ltd., 
K. YANO, 
9 Bishopsgate, London, E.C.2. 

30th April, 1923. 


1910. 


Manager. 


THE MOSCOW NARODNY BANK, 
LIMITED. 


CAPITAL, £250,000, FULLY PAID. 
Head Office: Hazlitt House, Southampton 
Buildings, Holborn, W.C, 

Principal Foreign Correspondent of the All- 
Russian Co-operative Bank *‘Wsekobank,’’ Moscow. 

Remittances to Russia in Sterling and U.S. 
Dollars, Letters of Credit issued and Drafts granted 
on Moscow and other centres payable in actual 
Sterling, Collections undertaken. 


CANADIAN PACIFIC RAILWAY 
COMPANY. 


DIVIDEND NOTICE 

Ata Meeting of the Board of Directors, held to- 
day, a DIVIDEND of Two and one-ha'f per cent, on 
the Common Stock, for the quarter ended 3lst 
March last, being at the rate of Seven per cent. per 
annum, and, in addition, Three per cent, per annum 
fro6m Special Income Account, was declared, 
PAYABLE on the 30th June next to Shareholders 
of record at 3 p.m. on the Ist June next —By order 
of the Board, 

ERNEST ALEXANDER, Secretary. 
Montreal, 2nd May, 1923. 








A LEADING FOREIGN EXCHANGE BROKER 


requires first-class Dealer knowing thoroughly 
our Foreign Exchange Market and the whole 
Foreign Banking business, with knowledge, 
if possible, of French and Italian. A person 
of first-class standing and with good con- 
nections has splendid prospects. Please state 
full particulars, with salary required and 
references Full discretion is guaranteed. 
Write Box 788, Leathwait & Simmons, 
5 Birchin lane, E.C.3. 





THE STOCH EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtaine’i on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 





Stock Exchange, London, E.C.32. 







Annual Income 
Accumulated Funds 
Total Claims Paid... 


of the Stock Exchange, Committee Room, The 


THE ECONOMIST. 


BANK OF SCOTLAND | 


CONSTITUTED BY Act OF PARLIAMENT 1695, { 





AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERYE FUND 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695.037 | 
—_—_—_——V<—V—V—V<V—<V<—V—<—X—X—— 


Governor: WILLIAM JOHN MURE, Esq., C.B. 








[May 5, 1923 


— 24,500,000 
22,125,000 | 


Deputy Governor: THE Riaut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 8r, VINCENT PLAcE. W. G. LEGGAr, Manager. 
LONDON Office: 80, BisnopsaarTeE, E.C.2, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, 


J. W. JOHNSTON, Manager, 
and throughout Scetlana. 


Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer, 


, EVERYBODY SMOKES 
__ PLAYER'S “NAVY” MIXTURE 


~ 


“Ey ; : 
ae Tt : 


The Scientist 


lf JOHN PLAYER & SONS, 


4 “Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. 


Susurance. 


PEARL 


ASSURANCE COMPANY, LTD. 


Chief Offices: 252 High Holborn, W.C.1. 


ove 8,750,000 
--» £25,725,000 
... £32,185,000 


ONDON AND MANCHESTER 


ASSURANCE Co., Ltp., 50 Finsbury square, 


London, E.C.2. Premium Income excec ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 
£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND 


An INTRODUCTION to the STUDY of PRICES| 
with special reference to the History of the Nineteenth Century. | 


By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Review :—" His excellent and clear little book ought?to be in the hands of every student of 


social conditions.”’ 


The Practicai Engineer :—"' This book should be valuable to the student of monetary values and prices, 


especially of the nineteenth century.”’ 


The Economic Journal :—'‘ The high qualities he possesses and exhibits will, we are sure, recommend 
his ‘Introduction’ to all who would make at once the easiest and the safest approach available tot 1e 
That is, perhaps, the most crucial of present popwar 


fascinating but complicated * study of prices.’ 


economic questions, and it must always occupy a prominent place in the scientific discussio 


professional economists.”’ 


has refrained deliberately from a long exposition of the theory of the relation between price leve 
He has adopted that historical method which appeals to the 


and the quantity of circulating currency. 
instinctive empiricism of the practical man. 


vital importance of a neglected question.”’ 


“The MIXTURE OF MATCHLESS MERIT.” 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 
MILD AND MEDIUM - . 





| 
| 
' 


' 
| 
| 
ns 0 
The Westminster Gazette :—‘* Mr. Layton, who is one of the ablest of the younger Cambridge = 


His tracing of the price fluctuations of 
years in England, and his analysis of their causes and results, are admirably lucid. a 
secures the wide circulation which its merits deserve, it should do much to draw public attention tot 


MACMILLAN & CO., LTD., LONDON, W.C.2. 










- 10/24. per oz. |! 
I/- per oz. 


Nottingham, 


PROVISION FOR YOUR FAMILY. | 


For how many weeks after death will 
the sum payable under your Lile 
Policy suffice to maintain your family ¢ 
Is your life adequately insured ? 


PRUDENTIAL ASSURANCE CO.,LTD., 


HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxFoRD ST., MANCHESTER. 





(For the year ending December 51st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. | || 
ASSETS EXCEED £23,900,000. | 
CLAIMS PAID EXCEED £37,500,000. | 





STATISTICS. 
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‘me Excess Insurance Co., Ltd.—Continued. 


1 br. BALANCE SHEET, 31st December, 1922. Cr. 































3 LIABILITIES ee er 
i 4 a - = : F ASSETS, 
| os a S d, £ s. d £ s. d 
i i se ell mh a s ee eo ee 500,000 00 By Investments at Cost x. & a. s d, 
| By To Capita: ra ia ‘neluding Reserve ’ ments at Cost .. oe ee ee 1,367,877 7 9 
1] 3 General Reserve Fund (including Reserve 400.00) 0 Less Reserve for Depreciation .. aa 231,030 1l 3 
rt BY for Taxes) .. a en ae ’ 0 ( ifter providing for Loss on rea itsation————_———_—-_ 1, 136,846 16 6 
ec —1921—Reserve 
| ; Underw iors ac ore e .* 244.462 13 1 u of Investments.) 
i E'4 carried forward..  — - er - oe ’ : » -“ortgages on Property in the United 
B 1922—Reserve carried forward e- oe 421,929 12 9 samme Kingdom .. e , - ee a Ss 48,002 17 4 
3 a — nate 5 10 1» Loans to Limited Companies and others 190,877 10 11 
| K Sundry Creditors ‘ ail oe oe +7 ‘e 42.775 1411 129 7 9 ” I unds Deposited Abroad al .* 15.943 4 8 
\ Profit and Loss accout 4 paid June, 1922... 25'000 0 »» Sundry Debtors.. beam, Se, le 137,477 15 11 
\} ; Less Interim Dividend paid June, ive ,, ’ 0 " »» Business Premises jets, ide aa wa 2,500 0 0 
: — 17,775 1411 » Bills Receivable ate se es 41.237 2 3 
»» Cash at Banks and in hand— 
a eta Current Account a 48,861 19 8 
«¢—The Contingent Liability for uncalled ABEOE *e ve 48,861 19 8 
-—- on Bank, ae and other en meee os “< ee ee 70,542 18 3 
ce ees amounts to £112,000. n¢ Re wel oa ia ae a jo @ 
Shares amou Deposited with Claims Assessors a 10,000 0 0 
—— 129,412 Oll 
£1,702,297 8 6 £1,702,297 8 6 
1 — = - anareneeenenennemmnne 
| 4 | AUDITORS’ REPORT. 
i |} | We report to the Shareholders that we have obtained all the information and explanations 
‘| of os — required. We have examined the foregoing Accounts with the books and vouchers 
; . | = v2? of the Company and with the Returns from the Agencies abroad. Subject to the ultimate 
1] = C. E. HEATH (C hairman), ) ; value of the Bills Receivable, and assuming the sufficiency of the amount standing to the 
i} Er ARTHUR BURNS, 7 Directors. credit of as ne Accounts to meet outstanding liabilities, viz., £666,392, we are of 
1] a || MONTAGUE EVANS opinion that the Balance Sheet is properly drawn up so as to exhibita true and correct 
1} of MONTAGUE EVANS, ) view of the state of the Company’s affairs, according to the best of our information and the 
i Ee . F, E. JOHNSON, Secretary. explanations given to us, and as shown by the books of the Company, 
1} ey TURQUAND, YOUNGS & CO., 
1 | Bre 19, COLEMAN STREET, Auditors. 
4 LONDON, E.C 
. : 20th April, 1923. 
\| a ; as. ae ~ KS _ — — en = — = = [ 2 ae Se = a — — — 
1 : ) ABSTRACT OF INVESTMENTS as at 31st December, 1922. 
| P : } Class of Security. Amount Invested. 
| . ia £ So. Ge 
|| fie British Government Securities... join oni wile is bie ies _ oi a ~ - si 793,782 10 0 
|| @% | Municipal and County Securities ... as sos oe a ee be ie po a be os os 965 1 0 
1 lndian and Colonial Government Securities _ ... we we ws Ses sh a oa os on io 53,219 0 7 
| Foreign Government Securities ... a = 7” oe a ‘ . eee 53,563 6 2 
| Railway and other Debentures (Home and Foreign) ... ae Bk ad i am it jaa es nis 129,386 10 0 
| = Do. do, Preference and Guaranteed Stocks es ao a ‘ a isis iss on ve 33,056 O 6 
| = Do. do. Ordinary Stocks uae oe sn a am as he on si ia ai ids 291,904 19 6 
! a eee he eam 12,000 0 0 
| & £1,367,877 7 9 
y. | Included in the above list are certain Stocks and Shares which are deposited abroad, amounting to £87,204. 
| ‘ 
IE THE IN ' MANUAL 
if ' 7 
D., | E 
if . 
if Established 1864. 
omen \| q 
i} BS ee 
Y | & 
| = Published May 3rd. 
| = Price 1s. 8d., post free. Annual Subscription, £1 1s. Od. 
||| Bal 
|e : 
—|| £4 | THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
. IN > -TXY Ty TPtr rad —p T > CoTr 4~ T S 2 EC I EXIS *NCE 
UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE. 


OVER 4,000 SECURITIES ARE DEALT WITH EACH MONTH, SHOWING RECENT 
DIVIDENDS AND YIELDS AT LATEST PRICES. 









TO ADVERTISERS. 


Tue Manvat will be found specially suitable for advertising debentures of 
‘very kind, prospectuses of limited liability companies, and investments of all 
descriptions ; and for giving publicity to the announcements of banking, insurance 
and other companies. 

Its importance to the general advertiser can hardly be over-estimated. 





Publishing and Advertisement Offices, 


3, Arundel Street, Strand, London, W.C.2. 
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Banks, &c. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 


Established _ 
Capital Subscribed & rely Paid ... Yen ee 


Reserve Fund ... oe 
Head Office ‘ YOKOHAMA. 
Branches ‘at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 ey E.C.2 
YANO, Manager. 





HONG ‘KONG AND SHANGHAI 
BANKING CORPORATION. 


CapiTat ALL ParD UP... one 
SILVER RESERVE. 

STERLING RESERVE held in London 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HonaG Kona. 

Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Scurabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 

Yokohama, CoMMITTEE IN LONDON: 
Sir CHARLES ADDIS8, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell, 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
Sir George Macdonogh. K.C.B., K.C.M.G. 
MANAGERS IN LONDON: 
SIR NEWTON J. STABB. H, D. C, JONES. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, 





E.C.8, 


THE ROYAL BANK OF CANADA 


Established 1869. 

Paid-up Capital and Reserve --» $40,800 000 
Total Resources o inte .. $471,000,000 
Head Office: ‘MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
Cc. E. + eee a = 

NDON OFF 
BANK BUILDINGS, PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre- Septembre. 








COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 


o 


Sir 
DENISON MILLER, JAMES KELL, 


sevarese. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,212 Savings Bank Branches and Agencies at Post 





Offices in Australia. At 3lst December, 1922. 
Savings Bank Balances ... . £39,494,117 
Genera! Bank Balances .. eco 30,438,877 
Note Issue Depastnent he hee 51,971,432 
Other items... heel ese eee 4,534,291 


£126,438,717 


London Office: 36-41 NEW BROAD ST. E.C. 8T., B.C. 
C. A. B. CAMPION, London Manager, 
" Also at Australia House, Strand, Ww Cc 








BANCO DE CHILE. 


Leadon Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


Dollars. 

Paid-up Capital .._... 100,0°0,000 

a Fund «=. 58,000,000 

Reserve Liability of Sharcholders | 100,000 000 

Reserve Fond inal derien —=at sense 13,333,333 

Head Offices : o and Valparaiso. 

in all parts of Chile. 

owe class of 
t accounts 


The London Agency t 

e on 

Banking Business with Chile. Gurren 
aloo evened anddepesite reccived. 


London: Printed for the Proprietors by G. E. Hart, St. Cl ts . 
t uaa y ements Press, Ltd., N 


sinetoea’ . day, «May 5, 1923.—N5380 —— 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000. 


Uncall 
RESERWE FUND. mealled, £3,900,000. 


e £1,200,000. 


HEAD OFFICE—Eprmevreu. 


WILLIAM CARNEGIE, Genera! Manager. GEORGE A, HUNTER, Secretary 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4. 
T. C. RIDDELL, Manager. DUGALD 8MITH, 


Branches in all the principal cities and places in Scotland, 
Every description of Banking Business transacted. 


There is a specially equipped Foreign Department at the principal Glasgow Office. 








BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... £6,154,988 








Paid up Capital—Ordinary Shares... ie ies .. £&2,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 

Bo. Four per cent. Guaranteed Stock si 529,988 
Reserved and Undivided Profits _ oe ae ais 2,105,818 
£6,010,806 





London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager, 











BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C.2 
Paid-up Capital.... 


NEDERLANDSGH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Maieceraligptebidhtsensaveeens £5,864, 360 

Established 1857 Ee ots hones chennicieniarmeneid 3,675,000 

iabili Proprietors........+.++00. 5,864,860 

Capital - - - - - = Fis. 50,000.000.- Reserve Liability of Proprietor eS 
issued and fully paid up- ~- Fis. 47.000.000.- 


Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 

The London Office a s drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, Ne w Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 


Reserves - - - - - = Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East indies: 





y } ates and Collects Bills of Exchange. Arranges 
Cheribon ip ieee. Wool and other Produce Credits. Receives Deposits 
Diocjacarta Padang Simpang for fixed periods on terms which may be known on 
Kediri Palembang Tegal application; and conduets every description of 
Macassar Samarang Weltevreden Australasian Banking Business. 


J. S. CAMPBELL, Manager 
Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


Ernesto TORNQUIST & Co: 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 


Paid-Up Capital (30th Nov., 1922)... $8,000,000 
Rest and Undivided Profits (ditto) .. $6.698,975 
Limitada, TOTAL ASSETS (ditto) —_...$ 143,218,484 


BUENOS AIRES. 
Established 1830. 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus $16,031,961. Argentine Goid 
equai to £3,180,945 Sterling. 


GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


THE BANK OF AUSTRALASIA 


The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 

DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C2 


——— 


New York Agency: 49 ) WALL STREET. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (UNITED), 


Established 1834, apemeannaans in New South Wales. 








Cha: 00 0 6 
1 rter, 1835). Capital Paid-up se £3,000, 
— Ones tien address) , Reserve Fund ; . & . = - : . 
—_ 13 — a oe Reserve Capital 
-up Capital ove on . Y a. 0.000 0 0 0 0 
Reserve Lisbility of Proprietors a Drafts payable on demand, and Letters of One® 
Under the Charter £4,000,000 on Australasia are issued by the London Brane 


Bills of Australia negotiated or collected. Remit- 
tances Cabled. 

London Office—18 Birchin lane, Lombard st., E C. 
YS 


oS 


PROVINCE OF ONTARIO. 


34% REGISTERED :D STOCK, 1946, and 

43% nen STOCK, ae 

For. the purpose of preparing the 
Warrants due Ist July, 1923, the BALANCE® 
will be STRUCK on the evening of! ° 
Ist June, 1923, after which date the —s 
will be transferred ex-dividend.—For the Ban 


1, 
oe G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 

Ist May, 1923. 


Portugal! street, t, Kingswey, London, W.C., ané 


Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


CREDIT SUISSE 


Established 1856, 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 

Baste, Bess, Fen Geneva Glaris, 

Kreuzlingen, Les tennne,_Lnenee, Lacerne, 
General Banking Business 









at Granvilie House, Arundel street, Strand, W.C.2. 


Assistant Manager 


Vol. XO¥ 


eee eae cake eS eh id 


'B. W. BLYDE 


' 55-56, Threa 
"y Londol 


BANKERS & DIS 
|ALL BANKING 
BUSINESS 
| DEALERS IN Bi 
BILLS OF & 
SPECIAL FACIL 
WITH 
FORWARD CO} 
| GUE 


BRITISH © 
FOREIGN: 


| 48, BisHor 
| 4GENCIES in al 
| : 
COUPONS AND D 
Kes | DEPOSITS RECEIV 


wn on 


¥ 
on of GENERAL BANKING | 


rer All Communications 
| MANaGER,”" 


at atlas . a 
DA. RS neTHERLANDS. 
nG. (Nederlandsche 
10,000 || Established by Re 
98,975 | CAPITAL PAID UBe 
1s, 404 | t 
| STATUTORY nEe 
| EXTRAORDINARY 


( 
Head Officé 3: 
| Branches: ROTTY 
ET. Branches in SY 
|RANGOON. Cf 
DANY | HONGKONG, SE 
, all principal ports t 


nada, 
rates, 


E.C.2 


Vales. LONDON CORRESBS 

08 | .. Provincial and Uni 

50 0 | SPECIAL FACILE 
00 SHIPMENTS , 

9 00 

Credit 


ranch ‘| THE Mose 
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CAPITAL, ai 
Head Office: Hag 
Building 


anni al Forej 
All-Russian Co-ope 
Moscow, , 
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Us, Dollars, Le 
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,, Pa¥Yable in actm 
|} Undertaken, 
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THE EXCESS INSURANCE COMPANY, LTp 


90,000 
00,000 
56,392 


AGUE EVANS, 


DNDON, E.C.3. 
ONDON, E,C.3. 


pany, dealing with the 


1D t 


Shareholders to ascertain 


Profit and Loss. Tha: 
scount, making a total 


F, is considered quite 


~ (or over 34 per cent.) 
nd leave a satisfactory 


the Premiums for the 
Claims settled amount 


taxation. We are in 
% bear in mind that we 


fh of 5 per cent., free of 


516,288 14 6 


£516,288 14 6 
£244,462 15 1 


Cr. 


—E 3.4. 
, 674,243 15 0 


—_—— 
£574,243 15 8 
.. 421,928 12 9 


—— 





